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While a slight gain in building is the chief favorable ; 
statistical sign, there is ground for long-range hope? \ 
fulness in the grappling of large business interests 
with the unemployment problem. Frank recognition 
of facts, and determined action on remedies, are sure 


steps towards better times. 














HOUGH it can hardly 
T be said that this 





week’s records afford 
any firm statistical 
basis for hopeful fore- 
casts of business de- 
velopment in the near 
future, there seem to 
be elements in the 
general situation on which the 
realistic observer of business may 
find some occasion for a more hope- 
ful long-range outlook than has 
hitherto seemed warranted. In the 
main, the country’s general attitude 
this week toward the business out- 
look seems to be one of rather pa- 
tient acceptance of several months 
of admittedly hard times and, 
coupled with that acceptance, a ris- 
ing determination to do whatever 
is practicable to lessen the hardships 
of the heavy unemployment which 
seems certain to mark the coming 
Winter. 

If there is an encouraging aspect 
in the general situation of business, 
and in the attitude of the public 
toward business depression, it seems 
to this writier to exist in the grow- 
ing (though still incomplete) under- 
standing of our actual situation. 
The measures initiated in Detroit, 
New York and numerous other 
cities to lighten the unemployment 
burden this coming Winter (these 
local efforts practically compelling 
the formation of President Hoover’s 
committee) have a business signifi- 
cance in addition to their humani- 
tarian value; for, as it seems to this 
writer, they are a sign not only of 

















a real understanding of the present 


situation but of a widespread dis- 


position to deal constructively with 
the facts and forces of the business 
depression. 

That depression will not be cured 
nor recovery hastened by declara- 
tions like that which one speaker 
made on Wednesday to the Manufac- 
turers’ Conference in Chicago, to the 
general effect that there was ahead 
of us an era of utterly unprecedented 
and almost unimaginable prosperity. 
The country has had a good deal of 
such mental treatment in the past 
eleven months, has found it ineffec- 
tive, and feels that it has had 
enough. No doubt many persons 
look longingly at the feverish “pros- 
perity” of the first half of 1929; but 
the wiser heads know that a pros- 
perity like that is always fictitious, 
unstable, and the guarantee of 
retributive hard times. What the 
country now needs is a clear-headed 
building up of a reasonable pros- 
perity which can liquidate its debts 
as they fall due without upsetting 
the entire economic structure. It 
seems reasonable to hope that this 
Winter’s grappling by business men 
with the remedial side of unemploy- 
ment will furnish the most direct 
psychological path to the hopefully 
constructive attitude which is the 
necessary first step in the next—and 
coming—upswing of business activ- 
ity and the general welfare. 

Any soundly constructed ‘plan for 
the next period of good times must 
include some ideas and principles 
which have been generally discarded 
in the past two years, and which the 
general public quite as much as 
jarger business interests will have 
some (Continued on Next Page) 
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‘difficulty in recognizing as necessary, 
and in then adopting as guides. Boiled 
down, the first of these necessary prin- 
ciples is that, at any particular time, 
there is an economic upper limit to safe 
profits. And the second is that it is 
always economically dangerous to get 
something for nothing. And a third is 
that the place of each individual in the 
economic structure entitles him to a 
pretty definite and ascertainable maxi- 
mum of goods and enjoyments, which 
cannot be exceeded on a large scale with- 
out bringing on a retributive slump. 
These are hard lessons for the Ameri- 
can temperament to assimilate. Dis- 
regard of them, however, lies at the bot- 
tom both of the recent boom and of the 
present slump therefrom. The solidity 
of our next period of good times will de- 
perd on the degree to which these prin- 
ciples are recognized in practice. Disre- 
gard of them is just as dangerous to the 
producer and the distributer as it is to 
the consumer, for, in the long run, they 
all go up and down together. 

With the exception of building con- 
tracts, the week’s records offer hardly 
anything of definitely favorable indica- 
tions for the immediate future. Build- 
ing contracts for the week ended Oct. 17 
show a moderate increase in the average 
daily rate for that period, the average of 
$16,766,760 being approximately $1,600,- 
000 above the average for the first nine 
business days of the month. The de- 
ficiency for the month so far, compared 
with the like period in 1929, is down to 
the comparatively moderate figure of 
11.6 per cent, though it is 34.4 per cent 
under 1928, and 22.1 per cent under 1927; 
but it is an improvement. 

Automobile production and sales are 
in a severely depressed condition. It 
is an interesting circumstance that some 
of the higher priced cars are doing com- 
paratively well in the United States 
market and are making a somewhat in- 
creased number of export sales. But this 
is not the position of the industry as a 
whole. Ford production last week was 
at the low level of 18,000 units, while 
Chevrolet, preparing for new models, was 
down to 3,000. Most of the other pro- 
ducers are turning out about half, or a 
little more, of their production in the cor- 
responding week of last year. In gen- 
eral, production schedules are both low 
and decreasing, and there are no visible 
prospects of early improvement of any 
substantial kind. In the low-priced 


makes many dealers appear to be taking 
on a great load of used cars on burden- 
some terms, perhaps thus responding to 
pressure from the manufacturers to 
work off present inventories of new cars. 
In the vresent depressed state of sales 
and purchasing power this apparent pol- 
icy seems a rather pvor preparation for 
a strong start next Winter. From the 
point of view of the general welfare the 
significant thing is that the industry is 
contributing rapidly less and less. 

Reports from the steel industry sug- 
gest that the rate of operations as 
quoted week by week in September may 
have been mistakenly calculated, for The 
Iron Age this week reports a rate for the 
industry as a whole of only 53 per cent 
of capacity, as against 55 per cent last 
week. Apparently there is some real 
shrinkage in ingot production. Tin plate 
and automobile demand continue to show 
seasonal curtailment. Increased railroad 
buying, this being the annual period for 
the bulk of rail orders, affords immedi- 
ate support; and structural steel awards, 
at 48,000 tons, suggest fair support 
from heavy construction operations. But 
The Iron Age reports that the industry 
sees little hope of an upturn in general 
demand so long as general business sen- 
timent holds to its present conservative 
attitude. A favorable sign that ought 
not to be overlooked, however, is the 
September increase of 18 per cent over 
August in machine tool orders, following 
increase of 25 per cent in August over 
July; if sustained, a rising demand for 
machine tools is a distinctly good busi- 
ness indication. The Iron Age composite 
prices for finished steel are unchanged 
from last week. Scrap steel is decisively 
lower, but as an indicator of the busi- 
ness outlook scrap price movements ap- 
pear to have lost altogether the fore- 
casting value which they seemed to have 
some three years ago. 

Freight loadings continue at the low 
level which has characterized the load- 
ings curve for the entire year, with the 
curve during the peak period of the past 
few weeks apparently showing a some- 
what flatter trend than the loadings 
curves of previous years. Total loadings 
for the latest week reported, that ended 
Oct. 11, at 954,874 cars showed a de- 
crease of 17,618 cars from the previous 
week and of 224,666 cars from the corre- 
sponding week last year; and a decrease 
of 235,867 cars from the corresponding 
week in 1928. Apparently the peak of 
this year’s loading occurred in the last 
week of August. From now on the load- 
ings curve may be expected to descend 
very steeply to the end of the year, 
though with an ypward hump in early 


FINANCIAL MARKETS 


URTHER liquidation of stocks has 
occurred during the week and the 
market has been forced down to 
new low levels for the year. The decline, 
however, has been neither so continuous 
nor so severe as in preceding weeks. 
Several brisk rallies have occurred, and 
even in the periods of reaction a num- 
ber of important stocks have managed 
to hold their ground fairly well. Trad- 
ing has been in only moderate volume. 
The market failed to hold the rather 
promising rally in progress at the close 
of last week, and stocks sold off sharply 
last Friday and Saturday. A short rally 
was followed by another disheartening 
reaction. During the final two days of 
the week under review the market’s tone 
improved again. A number of the lead- 
ers close the week at only a small net 
loss. 
There has been no very marked dif- 
ference in the quality of the leadership 
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THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 


- - Ef. Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 

U. S. Steel.. 20 .23 ee - 10 .20 
Gen. Motors. 15 40 maconda ..10 .14 


Amer. Can.. 15 .20 Gn Carbide. 10 14 
Gen. Elec... 10 .i6 West’gh’se . 10 .08 

To compute the weightea average, multi- 
ply the price of each stock by its adjusted 
eight. and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 19 
page 3. Reprints of this article may be ob- 
tained from The Annalist Editorial "Depart- 
ment, Times Square, New York. 


of the rallies and declines this week. 
The Friday-Saturday setback was most 
severe in Motors, Steel, Can, General 
Electric, Westinghouse and Consolidated 
Gas. On the Tuesday reaction the elec- 
trical equipments were the chief targets 
of attack, while many of the standard 
leaders held their ground rather well, 
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Carbide, Telephone and Gas. These 
Same issues gave a good account of 
themselves in the rally at the close of 
the week. The rails, particularly the 
Van Sweringen issues, have been under 
pressure. 

It is now five weeks since the begin- 
ning of the decline. Over this whole 
period there has been only one rally last- 
ing as long as three days. There are 
only three other instances during the 
past thirty years of declines running as 
long as this. In October - November, 
1907, and August-September, 1911, there 
were declines of six weeks, and in May- 
June, 1921, there was a decline of about 
five weeks. 

Another unusual feature of the pres- 
ent downward movement is its extreme 
irregularity. The stock market usually 
moves down very much as a unit and it 
is only during periods of upward trend 
that much irregularity is ordinarily ob- 
servable. Yet during the decline of the 
past three weeks there has been a greater 
lack of correspondence between the 
trends of individual stocks than there 
normally is in a rising market. It is 
interesting to note that the three unusu- 
ally long declines mentioned above were 
also markedly irregular in character. 

This similarity of the present market 
with those at the close of 1907, in the 
Fall of 1911 and in the Spring of 1921 
is not accidental. There is good reason 
to believe that we are today going 
through much the same prosess as in 
these earlier periods. The 1907 decline 
marked the final clearing up of the 
liquidation begun in the preceding 
March. In the Fall of 1911 there was 
extensive foreign selling of our securi- 
ties, partly as a result of the Moroccan 
political crisis of that year. The 1921 
decline represented the final clearing 
up of the débris from the 1920 bear 
market. 

It is highly probable that we are now 
witnessing the concluding act in the 
1929-30 decline. The wreckage is being 
got rid of as quietly as possible and, 
in most cases, without resort to formal 
receiverships. How much longer the 
process wil] take it is impossible to guess, 
but we can be sure that when it is final- 
ly completed the general financial situa- 
tion will be sounder than it has been at 
any time in recent years. 

An interesting feature of the October 
markets has been the weakness in 
bonds. In the face of a generally favor- 
able money situation the bond averages 
have declined about a point and a half 
It will be recalled that something very 
similar happened a year ago when the 
decline in stocks forced liquidation of 
bonds despite the fact that the credit 
situation was improving. 

Another financial development remi- 
niscent of 1929 is the recent rise in non- 
collateral loans of the New York banks 
in the face of declining business and 
commodity prices. There can be little 
doubt that in periods like the present 
non-collateral borrowings are increased 
to bolster up stock market positions, al- 
though under norma! circumstances stock 
market loans would of course be made 
on security gollateral. 

The banking situation has changed but 
little. This morning’s statement of the 
Federal Reserve banks shows a slightly 
more than seasonal decline in holdings of 
bills bought in the open market. Redis- 
counts are a shade lower, but there has 
been no change in government security 
holdings. 

Movements in the foreign exchange 
markets were generally narrow this week. 
English, French, German and _ Italian 
rates have advanced slightly. A. McB. 
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Smoothing the Way of Europe’s Credit and Finance: 
The B.I.S. in Full Action 


By LEO PASVOLSKY 





N Oct. 20 the Bank for 
International Settle- 
ments completed the 
fifth month of its ac- 
tual operations. They 
have been busy months 
Pa for the bank’s govern- 
r” ad's Zam ing body and even 
Casha | \ 3s busier ones for its ad- 
ministrative staff. And today, in spite 
of the fact that some of its depart- 
ments are still in the process of organ- 
ization, the bank, in its basic activities, 
is a fully functioning institution, with 
clearly defined lines of development, the 
character of which one can easily gather 
from the monthly statements and still 
more easily from a visit to the bank’s 
headquarters at Basle. 

A recent visit of this sort leaves one 
with the impression that the bank is 
rapidly coming to play a very important 
and useful réle in the credit structure of 
the world, quite apart from the repara- 
tion functions for which it was created 
in the first instance. While the purely 
banking and credit activities of the bank 
were envisaged from the start and were 
fully provided for in its charter, its early 
development along these lines was by 
no means a foregone conclusion at the 
time when it opened its doors for busi- 
ness. In fact, from the time the idea of 
the bank was first given to the world, 
many observers predicted that the bank’s 
importance would be primarily, if not 
exclusively, in the field of the manage- 
ment of reparation payments. These 
predictions have not been borne out. To 
be sure, the reparation functions are an 
essential element in the bank’s activities, 
but the thoughts and efforts of its gov- 
erning body and of its administrative 
personnel are increasingly engrossed in 
the possibilities of developing its general 
credit functions. 


The Bank’s 





Statements Interpreted— 


Assets 

The development of the bank’s two 
principal sets of functions is clear from 
a comparison of the monthly statements 
given in the accompanying table for the 
third quarter of 1930. The bank’s first 
statement, for the period ending June 
30 is omitted from the table, because 
the form in which it was drawn up 
makes comparisons with the three subse- 
quent statements rather difficult. 

The table shows a steady increase in 
the bank’s total operating resources, 
from 1,303,654 thousand Swiss francs on 
July 31 to 1,563,636 thousand on Aug. 
31 and 1,700,419 thousand on Sept. 30. 
These resources consist of the bank’s 
paid-up capital and of three groups of 
deposits. The first of these groups rep- 
resents three long-term deposits main- 
tained at the bank in connection with 
the reparation payments. The other two 
are deposits by central banks for their 
own account and for the account of 
others. The deposits by central banks 
for their own account represent funds 
placed by them with the bank volun- 
tarily. The deposits for the account of 
others are funds placed by them with 
the bank on instructions from their own 
clients. The bulk of these latter funds 
belong to the treasuries of the repara- 
tion creditor countries, which in this 
manner leave at the bank a portion of 
their reparation receipts with the view 
to using them later on for their own for- 
eign payments. 

The deposits by central banks repre- 
sent the bulk of the bank’s operating re- 
sources; on Sept. 30 they accounted for 
75.6 per cent of the total. Their move- 
ment has been responsible for the in- 


crease in the bank’s resources. Taking 
the three monthly statements given in 
the table, we find that the bank’s paid-up 
capital remained unchanged; the long- 
term deposits showed, on balance, a de- 
crease of 9.6 million Swiss francs, while 
the deposits by central banks showed an 
increase of 403.9 million Swiss francs. 
Of this increase, voluntary deposits by 
central banks accounted for 222.4 mil- 
lion francs and deposits for the account 
of others 181.5 millions. The former, 
therefore, grew perceptibly faster than 
the latter: on July 31 they represented 
35 per cent of the total deposits by cen- 


ments maturing within two years, the 
total volume of such investments is com- 
paratively small and does not affect the 
bank’s general tendency toward greater 
liquidity. 

The question of liquidity is an impor- 
tant element in the bank’s investment 
policy. From this point of view the bank 
is run along most cautious lines. On 
Sept. 30 its paid-up capital and long- 
term deposits aggregated 405.5 million 
Swiss francs, while its investments with 
maturities over nine months amounted 
to 186.8 millions, and almost all of these 
were for periods under two years. Its 
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MONTHLY STATEMENTS OF THE BANK FOR INTERNATIONAL SETTLE- 
MENTS DURING THE THIRD QUARTER OF 1930 | 
(In thousands of Swiss francs at par) 
(100 francs—$19.30) 


ASSETS 


hh on hand and on current account with banks... 


t inte: 

Redi A F4 bills and acceptances (at cost): 
e. Commercial bills and bankers’ acceptances... 
DB. TROMSUPY BH... cccccccccccseses 
Id wikia Saialn ln ackeree a dcebe al eae 
a. Not exceeding 3 months............ 
b. Between 3 and 6 months............ 
c. Between 6 and 9 months............ 
RN ieee ee ee ee ee: 
S Maturing within 2 years........<... 
b. Maturing in over 2 years........... 

To 

SE oe cb bcctasasccnesesemencaee 


MOO ig. ron caneesineeneans 


I I i n65 oat cnksvedss scverbend> 
a. Annuity trust account.............. 


b. German Government deposit........ 
ec. French Government guarantee fund 


a. Central banks for their own account 
b. Central banks for account of others 

NN 054 Grceibiataheus<ddenwaen 
a. Central banks for their own account 
b. Central banks for account of others 
I 

PR bites chadadenchewanseneammer 


b. Central banks for account of a. 
GC. GERGE GOPORISOES «2... ccccvccccccce 


| 
July 31. Aug. 31. Sept. 30. 
6,815 3,319 5,560 | 
Seg 80,477 107,589 68,858 
184,141 152,479 203,708 | 
Spe 180,452 84,495 100,845 | 
vaguaianes 364,593 236,974 304,553 | 
awsssuee 297, 541,663 946,801 | 
is Rep aes 773 440,987 153,956 
SITES 75,615 75,624 25,211 | 
iD ieadts 727,344 1,058,274 1,125,968 | 
Et emo 107,928 150,426 185,769 | 
SERRE Aa 13,653 1,460 1,049 | 
Peehaties 121,581 151,886 186,818 | 
eee 2/844 5,594 8,662 | 
daipetibes 1,303,654 1,563,636 1,700,419 | 
| 
| 
aceaiess 102,500 102,500 102,500 | 
a ad 154,605 154,527 154,332 | 
Sea 669 76,414 78,916 | 
ga: 68,327 68,343 68,716 | 
Pee ee 310,601 299,284 302,964 | 
| 
bgt. 804 129,169 268,855 | 
Spm 272,392 393,878 582,595 
eect 329,196 523,047 851,450 
ree 160,388 262,415 193,206 
Lee 1955 142,157 39,185 
Ege PONS 6,314 6,313 faa 
AED 244,657 410,885 232,391 
tse 95,074 74,515 72,546 
ee, 217,900 146,407 127,962 
Mitiikice: ees | 120 
Fe cg e 312,974 220,922 200,628 
aor 3,726 6,998 10,486 
Pes a 1,303,654 1,563,636 1,700,419 















































tral banks and on Sept. 30, 42 per cent 
of the total. 

‘Generally speaking, one may consider 
the movement of deposits by central 
banks for their own account as indica- 
tive of the degree of utilization of the 
bank’s facilities for other than repara- 
tion purposes. The last three monthly 
statements certainly show a marked 
progress in this direction. 


Shorter Terms for Loans 


On the investment side of the bank’s 
ledger, the table indicates a striking ten- 
dency toward a shortening of the period 
for which the bank lends its funds. The 
major portion of the bank’s operating 
resources is employed in_ short-term 
loans, and here the table shows a dim- 
inution in the volume of loans extended 
for periods from three to nine months, 
and a large increase in loans maturing 
within less than three months. The 
amount of funds employed in loans of 
this latter category constituted less than 
one-quarter of the bank’s total invest- 
ments on July 31 and well over one-half 
of the total on Sept. 30. Although the 
table also shows an increase in invest- 


sight liabilities amounted on that date 
to 200.6 million francs, while its cash 
and sight assets equaled 74.4 millions. 
The bulk of its short-term deposits was 
for periods from three to six months, 
while the bulk of its short-term invest- 
ments was for periods under three 
months. 


Stabilizing Foreign Exchanges 


This great liquidity affords the bank 
facilities for the performance of one of 
its outstanding banking functions, viz., 
the maintenance of stable foreign ex- 
changes. Here the bank can, and al- 
ready does to some extent, play an im- 
portant réle both in connection with rep- 
aration transfers and with general 
movement of funds. The mechanism 
by means of which this is accomplished 
is simple enough. When the exchange 
rate of a country shows signs of tempo- 
rary weakening and the bank’s author- 
ities are convinced that the difficulty is 
of a purely temporary nature, capable 
of a fairly rapid adjustment, the bank 
proceeds to buy the currency of that 
country. Such operations, while nat- 
urally limited in scope, nevertheless can 


serve as an important stabilizing factor. 

On the question as to what extent and 
in what regions the bank engages in 
these stabilizing operations, the monthly 
statements shed no light. Such infor- 
mation could have been obtained from 
data on the geographical distribution 
of the bank’s investments, but the bank 
has so far not made this sort of data 
available. From the point of view of a 
student of international finance that is 
rather unfortunate. But from the point 
of view of the practical consequences 
which might result from the publication 
of such data the bank’s authorities are 
no doubt right in following their present 
policy. There is scarcely another field 
of financial operations which is so sen- 
sitive to speculative influences as that 
of the foreign exchanges and a great 
deal of mischief might conceivably re- 
sult from a widespread knowledge of 
the bank’s activities in this field. 


The Stabilization of Currencies 


Another aspect of the bank’s activities 
in the currency field is in assisting in 
the stabilization of currencies which have 
not as yet achieved full stability. There 
are four countries at the present time 
which are still on the way toward 
achieving currency stabilization. These 
are Yugoslavia, Portugal, Spain and 
Turkey. The first two of these coun- 
tries are now negotiating with the bank 
for the securing of its aid in their stab- 
ilization process. 

The bank’s réle in this process is 
likely to be somewhat different from 
that of the League of Nations or of pri- 
vate banking groups, the two agencies 
which so far have been instrumental in 
providing foreign auspices for the stab- 
ilization of disorganized currencies. It 
does not contemplate the assumption by 
it of any control functions in the carry- 
ing out of the stabilization plans, as has 
been the case with the other two agen- 
cies. The policy which it intends to pur- 
sue is to provide the country embarking 
upon the stabilization process with ex- 
pert assistance in the formulation of the 
necessary plans, leaving the execution 
of the plans entirely to the country’s 
own authorities. Once the plans are 
formulated, the bank would undertake 
to act as a trustee for any foreign loans 
that might be required in connection 
with the plans and to provide second- 
line credits by central banks of the sort , 
that have played such an important part 
in the stabilization process of a dozen 
European countries. 


Moving Credit to High-Rate Markets 


The bank’s activities in connection 
with the maintenance of stable foreign 
exchanges represent im effect an easy 
and rapid moving of funds from one 
market to another. Apart from that, 
the bank considers as one of its primary 
functions ai the present time the assist- 
ing of a movement of funds from low- 
rate to high-rate markets, i. e., from 
financially developed to financially back- 
ward parts of the world. These are 
funds intended for general credit pur- 
poses, rather than for the specific object’ 
of supporting foreign exchanges. 

The bank performs this operation, 
also, through the instrumentality of cen- 
tral banks, by extending credit to them 
and, through them, to the money mar- 
kets of the countries concerned. Its op- 
eration is, therefore, always under a 
guarantee of the central bank of the 
country to which it thus extends credit. 
For example, if a country needs re- 
sources with which to create, let us say, 
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agricultural credit, its central bank 
arranges for a loan from the bank, giv- 
ing as security bills out of its own port- 
folio. In this way the central bank in 
question transmits abroad domestic 
paper, converts it into foreign bills and 
uses these bills as a basis for new credit. 
Since the bank’s resources for such an 
operation consist primarily of deposits 
by central banks, we have here a real 
movement of capital from market to 
market. The providing of seasonal cred- 
its constitutes another aspect of this 
sort of activity on the part of the bank. 


Modernizing European Money Markets 


In connection with these activities, the 
bank has an opportunity, of which it is 
already availing itself, for stimulating 
the reorganization and modernization of 
money markets in the countries which 
are still backward so far as their finan- 
‘cial organization is concerned. Many 
countries have financial resources which 
they do not employ fully because of lack 
of proper facilities. For example, the 
use of such instruments as modern bills 
and acceptances is almost unknown in 
several European countries; the use of 
bonds, apart from public loans, does not 
exist in many countries; intermediate 
credits are a thing almost unheard of in 
some regions. The bank considers it a 
part of its task to promote the introduc- 
tion of better financial technique. 

It does this by exercising both direct 
and indirect influence. Its opportunities 
for direct influence arise in connection 
with applications for credit on the part 
of individual central banks. The grant- 
ing of such an application is often made 
conditional upon an undertaking by the 
central bank concerned to bring about a 
much needed reform in some phase of 
financial technique within its country. 
This has already happened several times 
in ‘the brief period of the bank’s ex- 
istence. Its indirect influence comes 
from the fact that it is rapidly becom- 
ing a school to which central banks are 
increasingly sending their officials to ac- 
quaint themselves with important tech- 
nical matters. 


International Clearing, Informally 


There is still another aspect of the 
bank’s activities which is acquiring in- 
creasing importance, and that is interna- 
tional clearing. The bank does not as 
yet—as it well may some day—set itself 
up as a clearing centre, but some of its 
operations are distinctly of a clearing 
nature. When the treasuries of the 
reparation creditor countries leave with 
the bank a portion of their receipts and 
use these funds for their own foreign 
payments they are certainly making use 
of the banks’ facilities for clearing pur- 
poses. Similarly, while the voluntary de- 
posits by central banks are not placed 
with the bank as specifically clearing 
funds, they are used, at least by some 
banks, for the effecting of their interna- 
tional settlements. ‘i 

So far as gold clearings are concerned, 
the bank is not as yet in possession of 
any metal, either as its own property 
or as deposits, although it may shortly 
begin operations along these lines. But 
there is no doubt that its operations in 
connection with the smoothing out of 
some of the minor fluctuations in for- 
eign exchanges exert an influence in the 
direction of reducing gold movements. 

Such, in brief, are the bank’s principal 
activities at the present time. What of 
the outlook for its future development? 


Flexibility of the Bank’s Program 


The main objectives of the bank, as 
we have just described them, are in no 
way rigidly fixed. They represent the 
fields of activity in which, in the opinion 


of those who guide its destinies, the bank 
may be of greatest usefulness at. the 
present time. As circumstances change, 
the bank may move into other fields, 
or it may change the emphasis which 
_it now puts on some of the operations in 
which it is engaged. Certainly there is 
nothing in its cha~‘er or its regulations 
to make this impossible or even diffi- 
cult. The bank’s destinies are in the 
hands of its board of directors, i.e., of 
the constituent central banks, and in a 
narrower, though for practical purposes 
even more real, sense, in those of its 
higher administrative personnel. Here 
the calibre of such men as President Mc- 
Garrah, Vice President Fraser, General 
Manager Quesnay and Deputy General 
Manager Hiilse is ample assurance that 
at least for some time to come the bank 
is not likely either to avoid responsibility 
or to fling caution to the winds. These 
men and their associates are proving 
themselves in a remarkably short time 
thoroughly qualified te conduct the ini- 
tial steps of the far-reaching experiment 
which the bank represents. 


Scope Depends on Growth of Resources 


The scope of the bank’s activities, 
whether along the lines upon which it is 
working now or along new lines, depends 
to a very considerable degree upon the 
development of its resources. This de- 
velopment will not come as a result of 
the reparation functions performed by 
the bank. There the limits of growth are 
pretty well set. It is rather in the in- 
crease of voluntary deposits by centra! 
banks, and in the degree of the bank’s 
cooperation with central banks for gen- 
eral credit purposes that there is room 
for development. 

So far the bank, in its investment op- 
erations, has not gone beyond the re- 


Reserves of 





HE accompanying table 
has been assembled 
from figures given in 
a statement from the 
Department of Com- 
merce on Reserves of 
Central Banks and the 
World’s Gold Supply, 

ig which was made public 

on Oct.19. In the introductory text, Dr. 

Ralph A. Young of the division of 

finance and investment, who is respon- 
sible for the study, says in part: 

A number of substantial changes in 
the reserve ratios of central banks 
occurred between June 30, 1929, and 
June 30, 1930, as can be observed from 
Appendixes B, D, E and G, which pre- 
sent data upon the actual and workin 
reserve ratios of central banks as o 
these two dates. There were increases 
in the case of the central banks of the 
more important European countries, and 
of the United States; and decreases in 
the case of the central banks of Aus- 
tralia, Ja and the South American 
countries listed. 

In Europe and the United States, the 
strengthening of reserve ratios reflected 
not only widespread credit liquidation 
(reductions in note and deposit liabili- 
ties) resulting from the depression of 
trade, but also the absence of seriously 
maladjusted balance-of-payments condi- 
tions involving further drains upon re- 
serve assets. In Australia, Japan and 
the South American countries, on the 
other hand, reduced reserve ratios re- 
flected adverse changes in international 
trade and capital currents more than 
offsetting effects of credit contraction 
brought on by trade depression; and, in 
instances whére political and budgetary 
problems and government were difficult, 
induced central banks to permit currency 
depreciation in world markets. 

_ Adverse balance-of-payments condi- 
tions during the past year also affected 
the gold reserve positions of two impor- 
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sources actually placed at its disposal. 
It has simply utilized the deposits made 
by its clients. It can very easily, and no 
doubt eventually will, extend the scope 
of its operations very markedly by re- 
discounting with some of the wealthier 
central banks the paper offered it for 
discount by the central banks eager to 
borrow. In this manner it would act 
even more as an intermediary between 
markets. In this connection it may find 
it possible to evolve some method of fur- 
nishing intermediate credits without vio- 
lating the established rules of liquidity 
which commonly govern the operations 
of the central banks. 

Moreover, the bank has not as yet util- 
ized the permission granted it by its 
charter to accept deposits from commer- 
cial banks and private individuals. Were 
it to do this the scope of its operations 
would again be very greatly extended. 

Finally, the bank has made no attempt 
to create credit of its own. Theoretically, 
there is nothing to prevent it from doing 
so. It has preferred thus far to act 
merely as a distributer of credit created 
by central banks, facilitating the process 
of internationalizing national credit re- 
sources. And it is very likely that until 
this process begins to show signs of in- 
adequacy the bank will not attempt to 
fill in the gap by creating its own credit. 


First Instrumentality to Meet Certain 
Acknowledged Needs 


From our discussion so far one can 
readily see that technically the bank 
has done nothing, and is not likely to 
do anything, that cannot be done by 
other banking institutions. On the other 
hand, it is also clear that some of the 
things that the bank has done and is 
prepared to do might not, and in all 
probability would not, have been done 


without the bank itself as the instru- 
mentality. In the brief period of its ex, 
istence the bank has already demon- 
strated its usefulness as an exceedingly 
helpful piece of mechanism in the com- 
plicated system of international financial 
relations. Until the creation of the bank 
the growing interdependence of national 
money markets which has characterized 
the post-war period had not been ac- 
companied by a parallel] creation of ma- 
chinery necessary for an easy and ade- 
quate movement of funds, which alone 
can make this interdependence fruitful 
and of common advantage. 

If we take as examples two phases 
of the bank’s present activities we can 
easily see how this works out. In the 
smoothing out of fluctuations in the for- 
eign exchanges, the bank does systemati- 
cally what individual central banks or 
groups of such banks have done sporadi- 
cally. Technically, there is no difference 
between the two operations, but in terms 
of practical results there is a world of 
difference between systematic and spo- 
radic action along these lines. This as 
regards exchange difficulties of a tem- 
porary nature. With difficulties which 
are more deep-rooted, consultations 
amang central banks may often lead to 
very useful results. Such consultations 
are much easier to arrange and are likely 
to be much more.successful if carried 
on under the auspices of an institution 
like the bank. Similarly with regard to 
the movement of funds from the mar- 
kets in which they are abundant to those 
in which they are oftentimes disastrously 
scarce. Technically the bank is not nec- 
essary as an intermediary. In practice, 
its ability, because of its position, to ob- 
viate numerous obstacles of political con- 
siderations, ignorance, lack of organiza- 
tion, &c., makes it almost indispensable. 
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HE six-month period 
which ended July 1, 


1930, is important to 
the cotton industry 
because it marks a 


turning point in world 
consumption. For the 
first time since cot- 
ton statistics have 
world consumption of 





‘leur available, 
outside growths has exceeded world con- 


sumption of United States growths. 
For the six-month period ended July 1, 
last, out of a total world consumption 
of 12,007,000 bales (See Tables I and II), 
United States cotton supplied 5,940,000 
bales, or only 49.4 per cent, whereas 
outside growths contributed 6.067,000 
bales or 50.6 per cent. 

The pressure of outside growths on 
world markets has been steady. For 
the six-month period ended Jan. 1, 1930, 
outside growths supplied 46.4 per cent 
of all cotton consumed; and during the 
period from 1921 to 1929, outside 
growths supplied an annual average of 
44.2 per cent of the cotton. For the six- 
month period ended July 1, 1927, the 
United States supplied 8,356,000 bales, 
or 66.2 per cent of the total of that pe- 
riod. This represented the peak of world 
-consumption as well as the peak of 
growths supplied by the United States. 
From that point on world consumption 
has declined, the portion supplied by 
United States growths has declined 
sharply. but the portion supplied by out- 
side growths has increased both abso- 
lutely and relatively. 


United States Cotton Acreage Has 
Increased 


The seriousness of this situation, as it 
affects . American cotton growers, be- 
comes clearer when we look at the 
problem from the standpoint of recent 
developments in the United States. 


Europe 


HE outstanding nota- 
bilia of the past fort- 
night were: The pro- 
ceedings of the Im- 
perial Conference in 
London and _ related 
controversy outside; 

Pic the German develop- 

= 4 ments, including the 

opening of the new Reichstag and its 
somewhat hectic early proceedings and 
the agreement of an international bank- 
ing group to place a credit of $125,000,- 

000 at the disposal of the German Gov- 
ernment on certain legislative conditions; 
the extraordinarily interesting discus- 
sions at Basle, especially those relating 
to Germany; and the continuance of 
strikes in Spain and of the downward 

career of the peseta. 

The report of British foreign trade 
in September was not, in view of the 
dreadful pace of decline of previous 
months, discouraging. There was some 
falling off compared with August, but 
it was slight. The details will be given 
next week. 
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THE 
BRITISH COMMONWEALTH 


HE speech of Premier Richard B. 
T Bennett before the Imperia] Con- 
ference on Oct. 7 was a very able 
performance. As was expected, it was 
a plea for a great extension of the 
system of imperial preferences, but so 


American Cotton, For the First Time, 





In World Consumption 


About two-thirds of the American cot- 
ton crop is exported annually. Ameri- 
can cotton growers therefore depend 
largely on foreign markets in which to 
sell their growths. Cotton is the prof- 
itable crop in the cotton belt, and at- 
tempts to divert production from cotton 
to hogs and corn have thus far proved 
futile, even in face of the menacing boll 
weevil. Agreements to limit production 
date back a half century, and these have 
uniformly been failures. The cotton 
area has spread out in response to high 
profits from 30,000,000 acres in 1920 to 
48,000,000 acres in 1930, the area hav- 
ing been pushed north into Illinois and 
west into California. The average an- 
nual production during the five years, 
1921-25, was 11,516,000 bales, but the 
average annual production during the 
five years ended 1930 was 15,046,000 
bales, an increase of 31.5 per cent. 


TABLE I. COTTON CONSUMPTION 
(Thousands of Bales) 
6 Mos. Ended Total 
921 


Total world consumption.12,007 13,202 207,042 
World consumption of U. 
growths 5,940 7,083 119,692 


World consumption out- 
6,067 6,119 87,350 


side growths ........... 


Cotton Prices Have Been Falling 


The acreage and production figures 
emphasize the growth of United States 
cotton production and the dependence of 
producers on foreign markets. That this 
increasing production is being repudi- 
ated by world markets, in part because 
of decreasing consumption and in part 
because of substitution of other growths, 
is particularly significant when we con- 
sider that this repudiation is in face of 
falling prices. For the first five years 
after 1920, the average price to produc- 


ers, according to the United States De- 
pa:tment of Agriculture, was 22 cents a 
pound. We may assume this to be a base 
for prices paid by consumers. The aver- 
age price during the five years ended 
July 1, 1930, was 15.5 cents. This drop 
in prices, on the average amounting to 
more than 25 per cent, came during a 
period when other commodities were 
advancing, and this fact makes the drop, 
when corrected for price levels, even 
more pronounced. In brief, we are fac- 
ing a decreasing world consumption of 
United States growths, when these 
growths are definitely falling in price. 


Production Costs Are Higher 


This brings us to the ability of United 
States producers to compete on world 
markets at these lower price levels. The 
increase in production,: the decreasing 
consumption, the larger carryover, and 
the lower world prices demand that 
United States cotton producers must 
produce at sufficiently low costs to be 
able to market the crop in competition 
with outside growths. Here the situa- 
tion seems especially desperate when 
average figures are used. For the five- 
year period from 1910 to 1915 average 
yield per acre of cotton in the United 
States was 192 pounds; during the five 
years ended 1930 the average was 159.6 
pounds, and included the unusually large 
yield in 1926 of 182.6 pounds, the largest 
since 1914. As a matter of fact, United 
States cotton producers seem to have 
settled down to an average yield of 
about 150 pounds to the acre; have in 
recent years received smaller yields, but 
have increased the crop by increasing the 
cotton area. The United States Depart- 
ment of Agriculture estimates that with 
a yield of 141 to 180 pounds the average 






Loses Lead 


cost of producing cotton during the last 
five years has been 17 cents a pound. 
This would mean that the cost of produc- 
tion is at a level today where a large 
portion of the cotton is produced at a loss 
to the growers. Of course this does not 
mean that growers are losing cash money. 
It means that they receive no adequate 
return for the value of the labor of the 
producers and their families, no ade- 
quate return on the producers’ capital, 
nor sufficient to repay replacements. 
TABLE Il. COTTON CONSUMPTION 


(Per Cent of Total) 


6 Mos. Ended Total 
July1, Jan.1, 1921 
1930. 1930. to 1929 
World consumption of U 


S. growths ............. 49.4 53.6 57.8 
World consumption out- 
side growth ........0-- 50.6 46.4 42.2 


We need not go here into the causes 
for the decreasing world taking of United 
States cotton. They have been rehearsed 
repeatedly in the pages of The Annalist. 
There is the competition from other tex- 
tiles, notably silk and rayon; there is 
the inferior quality of United States 
growths against many foreign growths; 
and there is developing the economic ad- 
vantage of other producing areas, these 
advantages being reflected by the closer 
proximity to market as is the case of In- 
dian cotton with respect to Japanese 
markets, or preferences given, because of 
closer trade and political relations, as is 
the case with Egyptian cotton and Eng- 
land. It is sufficient to point out here 
that at a time when the United States 
carryover is over 6,000,000 bales, with 
the 1930 crop close to 14,500,000 bales, 
making a total available supply of 20,- 
500,000 bales, with one exception the 
largest supply in the history of cotton 
production, United States producers are 
also facing a world market demanding 
less cotton, increasing competition from 
other growths, a lowered price level and 
production costs above selling price. 


BERNHARD OSTROLENK. 


From an American Point of View 


By HENRY W. BUNN 


as not to prejudice the existing indus- 
tries of the Dominions or their indus- 
trial aspirations. I think I do well to 
quote the greater part of the speech, 
as follows: 


The Government of Canada finds in 
the empire scheme which I have to pro- 
pose the surest promise that its duty to 
its own country will be fulfilled. For 
we believe that, through broadening the 
home markets of the empire States to 
empire products in preference to the 
products of foreign countries, every unit 
of this empire will benefit. This does 
not mean, of course, that an attempt 
should be made to exclude from the 
empire markets the goods of other coun- 
tries. We must have—all of us—mar- 
kets without the empire; and to make 
these markets sure and greater, we must 
place no insuperable barrier in the road 
of reciprocal world trade. 

What it does mean, however, is that 
we must direct the present flow of trade 
into more permanent empire channels 
by preferring empire goods to those of 
other countries. This can be done only 
in one way—by ns preference in 
favor of empire g 

We have poh. v aoa what such a 
scheme of preference will mean to Can- 
ada and to the other parts of the em- 
pire, and our conclusion is that we of 
the empire States have within our own 
control the means to advance the in- 
terests of each one of us by developing 
a plan for economic cooperation 
on the principle of empire preference. 

The primary concern of Canada today 
is profitably to sell its wheat. We be- 





lieve we will be reaching toward a solu- 
tion of that problem if we establish a 
better market in Great Britain. This 
market we want, and for it we are will- 
ing to pay by giving in the Canadian 
market the preference to British goods. 
You may, each in your way, apply what 
tests you choose to determine the value 
of reciprocal preferences to your own 
country. I am confident that your con- 
clusions will coincide with ours. 

So I propose that we of the British 
Empire, in our joint and several in- 
terests, do subscribe to the principle of 
empire preference, that we take without 
delay the steps necessary to put it into 
effective operation. 

First, we must approve or reject the 
principle. I put the question definitely; 
definitely it should be answered. There 
is here no room for compromise; there 
is no possibility of avoiding the issue; 
this is a time for plain speaking, and i 
speak plainly when I say the day is now 
at hand when the peoples of the empire 
must decide once for all whether our 
welfare lies in closer economic union 
or not. 

Delays are hazardous, and further dis- 
cussion of the principle surely i is unneces- 
sary. The time for action has come. 
Projects other than the one I propose 
have been put before you. They have 
been carefully canvassed in our delega- 
tion, and, while we would avoid anything 
that might savor of premature condem- 
nation, we are constrained to state that 
none of them can be accepted by Canada 
as..alternatives.at—all likely to achieve 
the purpose we have in mind. 

Until this principle is accepted it is 
profitless to discuss its application in 





great detail. I shall, however, outline 
in a broad way our conception of the 
manner in which it may be emploved and 
shall qualify generally my proposal by 
indicating the methods of its applica- 
tion. I offer to the mother country and 
to all other parts of the empire prefer- 
ence in the Canadian market in exchange 
for like preference in theirs, based on 
the addition of a 10 per centum increase 
in the prevailing general tariffs or upon 
tariffs yet to be created. In the univer- 
sal acceptance of this offer and in like 
proposals and acceptances by all other 
parts of the empire we attain the ideal 
of empire preference. 

1 amplify and explain this offer in the 
following ways: In the first place, the 
rate I have mentioned cannot be uni- 
formly applied. The basis of the proposal 
is adequate protection to the industries 
now existent or yet to be established. 
Because of this, we must insure a certain 
flexibility in the preferential tariff, hav- 
ing regard for the fundamental need of 
stability in trade conditions; we must 
take aecount of such prevailing prefer- 
ences as are now higher than the general 
one I suggest. 

It follows, therefore, that this prefer- 
ence should not be considered as a step 
toward empire free trade. In our opin- 
ion, empire free trade is neither desir- 
able nor possible, for it would defeat the 
very purpose we are striving to achieve. 

All that is helpful in empire free trade 
may be secured by empire preferences. 
All that is harmful in this way may be 
avoided. 

Again,.it_is conceivable that. this. pref- 
ential rate should be lower in the case of 
raw products or where the empire sup- 
ply dees not meet the empire need. On 
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the other hand, the preference may be in- 
creased beyond 10 per centum where that 
rate in relation to the main tariff is in- 

te to afford empire an ap- 
preciable advantage over those of for- 
eign countries. 

It will also be necessary properly to 
determine what empire agencies may 
be employed to insure the most effective 
cooperation principles. That is a ques- 
tion which at the moment I shall not 
discuss further than saying that fore- 
most am these meies our ocean 
transport should be looked on as the 
rightful carrier of empire goods. I see 
no reason why, by creating additional 
preferences on the so carried be- 
tween empire ports, that great service 
should not profitably be used. 

All these are matters requiring the 
most careful consideration. Some of 
them might readily be resolved into dif- 
ficulties so definite as to defy removal 
unless the greatest care were taken to 
anticipate and avoid them. They must 
therefore be subjected to searching an- 
alysis by the economists of all the coun- 
tries concerned. 

Such analysis will inevitably result in 
variations in any standard preference 
now to be adopted. But, whatever modi- 
fications may be found necessary, these 
will not adversely affect—nay, they can- 
not but make more beneficial and more 
lasting—the broad principle of empire 
— on pm on the —y 
tage but gui in its application by 
the need to insure the welfare of home 
producers. _ - 

With proper eguards to the con- 
sumer, such preference makes possible 
in the only way the full employment 
of the resources of the empire to the 
advantage of all its parts. 

I do not need to point out to you that 
to enjoy pose’ a country must be 
assured o ility in trade conditions, 
A preference therefore which cannot be 

as endu is worse than no 
preference at all. to be enduring 
it must be predicated upon mutual bene- 
fits. Preference upon any other basis 
is manifestly unsound and ephemeral. 

Consistent with the fullest inquiry into 
the application of the principle of em- 

ire preference, our deliberations must 

governed by the time factor. If this 
change in our economic relationship is 
to be made, it must be made without 
undue delay. I would therefore propose 
tha’ is conference, if it approve the 
principle, should constitute such a com- 
mittee as may with the greatest expedi- 
tion and thoroughness consider the vari- 
ous questions incident to its operation. 

As here we have neither the time nor 


haustive examination of the effect upon 
their domestic situation of the proposals 
I have made. 

1 am satisfied that po mgd modifica- 


missi: six months. presume 
you are of a measure 
of expedition. I further propose tha 


the guests of the le, and 
that in the interval, ‘eeenats the tentew- 
mentalities I have a full and 


final report be prepared for submission 


wnt, tem pm of > am head 
pre support proposal 
I have wets and atte whatever varia- 
tions in the general plan may seem ad- 
visable—to make it effective by the 
proper legislation. 

This policy of the Conservative party 
of Canada has come to be known as the 
ome ot “Canada first.” In approach- 
ng economic problems of our em- 

re I stand four-square behind that pol- 

y. If this conference is to meet these 
may and to provide an effective so- 
ution, it seems to me that gf attitude 
toward my own country will the at- 
titude of you all toward yours. On no 
other basis can we hope to effect an en- 
ome agreement of benefit to each one 

us. 


I know that the other constituent 
. parts of the empire are like-minded with 
ourselves and t to this proposal and 
. to the anxious deliberations incident to 





its thorough canvass they will bring the 
best will and the most skillful advice. 
For to you, as to us, it must be plain that 
we dare not fail. I have said the time 
is now at hand when the doctrine of 
closer empire economic association must 
be embraced if we would not have it sli 
forever beyond our powers of sseall 
Once gone it were vain to suppose lesser 
existing empire ments will lon 
outlive it, and, that being so, the day will 
come when we must fight in the markets 
of the empire the countries of the world, 
shorn of that advantage which it should 
be in our individual interest to secure and 
maintain. 

No doubt among the “projects other 
than he proposes” which Mr. Bennett 
finds “unacceptable” is the bulk-purchase 
project (supervised by State import 
boards). Mr. Bennett’s proposals are 
warmly backed by the chief representa- 
tives in the conference of the other do- 
minions and of India. 

On the 13th Chancellor Snowden in- 
formed the conference that the British 
Government finds the proposals of Pre- 
mier Bennett unacceptable. William 
Graham, president of the Board of 
Trade, followed with a speech advocat- 
ing the method of bulk purchases by the 
British Government under the super- 
vision of import boards and involving a 
quota system favorable to the domin- 
ions; advocating also a system of intra- 
commonwealth trade treaties. Specific- 
ally, he stated that Great Britain was 
ready to consider purchase of more 
Canadian wheat provided Canada would 
engage to purchase correspondingly more 
British coal and steel. 

On the 15th Mr. Baldwin issued a 
rather important manifesto in the form 
of an open letter to Neville Chamber- 
lain. 

He fiercely condemned the govern- 
ment for “preparation of schemes which 
must result in piling additional burdens 
of taxation on our depressed industries.” 
On doles he thus unbosomed himself: 


It is essential that the whole system 
of unemployment insurance should be 
drastically reformed. Owing to Socialist 
legislation the administration of this 
system has become a crying scandal. 
The insurance fund has been brought to 
bankruptcy. 

Money is being borrowed from the ex- 
chequer which will probably never be 
repaid, while the youth of the country 
are being rapidly demoralized by the re- 
laxation of the conditions properly at- 
tached to what is intended to be a true 
insurance scheme. 


He indicated as follows the immediate 
procedure of the Conservative party 
should it be returned to power in the 
not distant future: 


I have already made it plain that the 
Conservative party stands for a thor- 
oughgoing policy of safeguards in or- 
der to protect our workers and our in- 
dustry against increasing foreign com- 
petition. The procedure we mean to 
follow will constitute a new departure, 
differing in scope and magnitude from 
our previous method, which is neces- 
sarily of an experimental character. 

We recognize that if the advance of 
dumping on a large scale is to be pre- 
vented, safeguarding must be carried 
out quickly. With this object in view 
we intend to begin by bringing in an 
emergency tariff on manufactured goods 
which would preserve the home market 
while the necessary investigations and 
negotiations with other governments in- 
cidental to the preparation of a more 
scientific scheme are being pursued. 


He does not consider a tariff on wheat 
as the ticket. He would prescribe use of 
a definite proportion of home-grown 
wheat in all bread baked in Britain, 
would guarantee the price of this wheat, 
and to the overseas wheat would apply 
a quota system generous to the domin- 
ions. He does not approve of the Labor 
proposal of bulk purchases by State im- 
port boards. He would rigorously pro- 


tect domestic agricultural products be- 
sides wheat. 


He sums up as follows: 


The problem is one of extreme urgency. 
As the Prime Ministers of the Dominions 
have indicated, delay would be disastrous. 
The time is at hand when the doctrine 
of closer empire association must be em- 
braced if we would not have it slip for- 
ever beyond our power of recall. We 
as a y [the Conservative party] ac- 
cept the principle of imperial preference 
as contained in the Canadian proposals. 
Our —* policy may be summarized 
as follows: 

Rigorous economy, reduction of taxa- 
tion through reform of the unemploy- 
ment insurance system, effective — pro- 
tection for our manufacturing industries 
against foreign competition by the im- 
mediate introduction of an emergency 
tariff, a guaranteed wheat price for the 
British farmer, a system to secure a defi- 
nite market for home-grown and Em- 
pire wheat, and, finally, concerted ac- 
tion with the Dominions in order to pro- 
mote economic unity of the Empire. 

It is obvious that the quota system 
might be applied to Dominion products 
other than wheat, and presumably it will 
be so proposed. 

The present indication is that the 
whole business will be referred to com- 
mittee, with provision for another Impe- 
rial Conference after the next British 
general elections, to be held in Ottawa 
as Mr. Bennett has proposed. According 
to the result of those elections there will 
be British general protection or British 
State Purchasing Boards. 

Under date of Oct. 13 the Federation 
of British Industries, which represents 
almost all the important employers in 
Great Britain, announced that only 3.9 
per cent of its members favor mainte- 
nance of the existing free trade system, 
96.1 per cent favoring a change. The 
council of the Federation proposes to 
“press by every means in its power for 
the estabishment of a fiscal system 
which will combine protection of Britain’s 
industrial interests at home with the 
widest possible extension of inter-empire 
preference.” 


GERMANY 


HANCELLOR BRUENING’S speech 
C on the 16th formally presenting to 

the Reichstag his already published 
economic (chiefly fiscal) program was 
sufficiently interesting. He omitted di- 
rect reference to the widely voiced de- 
mand for a reparations moratorium, or 
revision in Germany’s favor of the Young 
Plan, or both, but in a veiled statement 
of peculiar elegance he hinted that de- 
velopments might necessitate such ac- 
tion, which it was a grand aim of his 


program to avert. He expressed himseif 
optimistically regarding the govern- 
ment’s efforts to effect a readjustment 
downward of German wage and price 
levels, announcing in that connection that 


the Ruhr coal industry had agreed to a 


price cut of 6 per cent, effective Dec. 1, 
which he expected to be followed by sim- 
ilar action in other key industries. 

The next day the chief Fascist spokes- 
man, one Strasser, ranted and vapored, 
presenting the program of his party, 
embracing the following items: Abroga- 
tion of the Versailles Treaty, a repara- 
tions moratorium and revision of the 
Young plan, restoration of universal 
military service, work for all citizens, 
legislation making export of capital 
treasonable, and “elimination of Jews 
from German life.” 

On the eighteenth separate non-confi- 
dence motions presented by the National- 
ists, the Fascists and the Communists 
were voted down; the measures put in 
force by the government since the disso- 
lution of the last Reichstag were re- 
ferred to the Budget Commission; mo- 
tions offered by the Nationalists, the 
Communists, the Fascists and the Eco- 
nomic party, demanding a reparations 
moratorium or revision of the Young 
plan, were referred to the Foreign Rela- 
tions Committee; the government re- 
ceived a vote of confidence, 318 to 236; 
and, finally, adjournment to Dec. 3 was 
voted. 

It was a great day for Chancellor 
Bruening. The vote of confidence was 
handsome beyond expectations (the com- 
bined voting strength of the Fascists, 
Communists and Nationalists is 224 in 
a total Reichstag membership of 576) ; 


-and the adjournment gives the Chancel- 


lor “the breathing spell he requires to 
give legislative coordination to his fiscal 
measures.” 

I failed to mention something not less 
important than the matters just re- 
corded. A bill was passed establishing 
an amortization furd for liquidating the 
floating debt over the next three years, 
conditional on the government’s obtain- 
ing a foreign credit of $125,000,000. So 
that business seems clenched. 

On Oct. 9 the Reichsbank raised its 
rate from 4 to 5 per cent. 

An international group of banking in- 
stitutions has agreed to place at the dis- 
posal of the German Government a 
credit of $125,000,000. The American 
syndicate, whose participation is domi- 
nant, is headed by Lee, Higginson & Co. 
Canadian, Dutch, Swedish and German 
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The Commodity Price Level 


A Review fer the Week Ended Tuesday, Oct. 21, 1930. 





tN a mixed and narrow 

movement of prices 

I the Annalist Index 

of Wholesale Com- 

modity Prices, at 

121.2, shows a small 

> downward movement 

>= of 0.4 point from the 

121.6 of last week. 

Declines in corn and oats are balanced 

by advances in wheat prices; steers and 

hogs are sharply lower, but lambs are 

higher; cotton and hay are higher, but 
hides and potatoes are lower. 

Food products also share this mixed 

movement. There were advances this 














nous coal is lower. Crude petroleum, at 
$1.456 a barrel, is lower; gasoline at re- 
fineries and service stations is un- 
changed. Commercial production of 
crude petroleum for 1930, up to Oct. 18, 
is 7.7 per cent below last year. 

Price movement in the metals is also 
mixed, but on the whole prices have ad- 
vanced. Steel scrap is lower, at $12.67 
a ton, against $12.92, the composite 
price last week. Finished steel and’ pig 
iron price composite are unchanged, 
though there are a few minor individual 
changes downward. The drastic decline 
of tin prices during the last three weeks 
has lessened offerings, and prices have 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON hedge sales 
fell off sharply dur- 
ing the week and in 
consequence the mar- 
ket has again firmed, 
October contracts clos- 








ing on Tuesday at 
10.35, an advance of 
4 7 points from the pre- 
ceding Tuesday and at the same level of 
two weeks ago. Sales in ten representa- 


tive Southern centres totaled only 239,000 
bales for the week ended Oct. 18, com- 


pared with 253,000 the previous week 
and 355,000 the week before that, and 
with 313,000 and 425,000 in 1929 and 


crease of 116,000 bales under two weeks 
ago, and drops of 74,000 and 186,000 
under the corresponding periods in the 
two previous years. The sales make the 
poorest showing for any six-day period 
this season, since the crop began moving 
in volume. 

Some of this decrease is doubtless at- 
tributable to the holding movement in 
the South, though it should be noticed 
that the falling off in sales is not at all 
proportionate to the decrease in quantity 
brought into sight. For instance, sales 
of 239,000 bales for the week were made 
out of 732,000 bales brought into sight, 
while during the preceding week the for- 
















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
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124.9 114.6 153.3 109 3 142.7 127.9 99.1 120.8 
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129.2 111.9 154.4 107.8 137.0 126.5 98.3 124.5 
131.0 111.9 154.3 108.0 144.0 126.5 98.2 124.5 
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132.2 110.8 154.2 107.7 128.4 126.6 96.8 124.3 
129.3 110.5 154.1 107.7 129.1 126.7 98.7 122.4 
129.5 107.8 153.8 107.1 130.1 126.8 98.4 120.9 
130.8 107.5 153.4 106.5 131.1 126.8 96.4 122.0 
131.5 107.4 153.0 105.9 131.1 126.7 96.5 121.6 
131.5 107.7 152.0 106.1 131.1 126.6 96.8 121.2 
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Cattle, best y~ B- steers, Chicago (100 Ib.) 11.62 11.81 15.94 
Hogs. day’s average, Chicago (100 Ib.7..... 9.34 9.74 9.36 
Gos —_, middlin, ‘ib DRececeh ee haedesas scene -1050 -1045 -1850 
fine ro: e territory Dis sbescescoese -70 -15 -70 15 BT -88 
Wook, Ohio d basis (lb.)..... 31 -32 31 .32 37 -38 
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 * f° SS RRR RRRE RHE 32:50" 3250" 23.50 
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ED 00650 Ahubihstedsds665645btedereneseeese 135 @150 1.35 @150 1.7% @ 1.80 
Coke, Connellsville furnace (ton)........... 2.60 2.60 2.65 
Gasoline at service stations, Oil, Paint and 
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Petro Drag He eee at well, Oil, Paint and 
rter av. for 10 fields (bbl.)..... 1.456 1.490 1.652 
Pig tee ‘Tron Age composite (ton)......... 16.29 16.29 18.38 
Finished steel, Iron A. Age composite (100 Ib.) 2.135 2.135 2.369 
Popes electrolytic | Ree -10 10 -18 
pane S URS aeenbebtanebandesndonses .0510 -0505@.0510 .05980 
CN nttuidans cldtieaencoioabereesees eee 2% g 4% 
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week in cocoa, eggs, oranges, sugar and 
cottonseed, and declines in beef, veal and 
lard. 

Textiles are now maintaining their 
ground; print cloth and cotton sheeting 
are selling at slightly firmer quotations, 
though not sufficiently higher to affect 
the index. The textile business is re- 
ported duller than several weeks ago, 
though sporadic rush orders from con- 
suming establishments give a hint of ex- 
ceedingly low stocks with which many 
factories are operating. The cessation 
of night work and the agreement not to 
employ children in Southern mills is said 
to have had its effect on supply. Silk 
prices have advanced for the.second con- 
secutive week, though trading in silks 1s 
reported extremely dull. 

The advance in anthracite coal prices 
is seasonal, though somewhat late, and 
somewhat smaller than usual. Bitumi- 


advanced here and in London. During 
the price decline consumers bought tin 
heavily, but now that prices have firmed 
buying has again been restricted, though 
the movement has proved beneficial. 
Lead also has been subjected for some 
weeks to selling pressure, but during the 
past week prices have firmed. Orders 
are reported from diverse users, and in 
some instances well into the future. 
Chemicals and building materials re- 


DAILY SPOT PRICES 
*Cotton. +Wheat. 


Oct. 14....10.45., . 1. 9.7 
Oct: 15....10.40 ‘ 1.01 9.96 
Oct. 16....10.20 d ; 9: 
Oct. 17... .10-20 r : 9-98 
Oct. 18... :10. ; ; 9. 
Oct. 20... = 9.79 
9.34 
iw 


tNo. 2 red, 


New York. Ne 
§Day’s 


Re iow, New York.. 


1928 respectively. It will be seen that 
while there is a loss of only 14,000 bales 
from the preceding week, there is a de- 


Range of Cotton Future Prices. 


Oct. (old). Oct. (new). Dec. (old). 
ae a High. Low. High. Low. 


Oct. 13.. 

Oct. 14. 104 2 10. 28 10.27 10.11 10.48 10.35 
Oct. 15.. 10.21 10.39 10.23 10.54 10.50 
Oct. 16.. 0. 3 = ” 10. 4 10.11 10.53 10.32 
Oct. 17.. - 10.17 10.10 10.38 10.32 
Oct. 3B... .«.. con is 10.10 10.34 10.30 


Whk's rge.10.36 10.21 10.39 10. 4 10.54 10.20 





Oct. 20...10.30 10.28 10.26 10.19 10.45 10.39 
Oct. 21...10.3%4 10.32 10.31 10:25 10.55 10.49 
Oct. 22..:10.36 10.18 10.41 10.24 10.55 10.44 
Oct. 22 
close... 10.36 10.41 10.55 
Dec. (new). = (old). Jan. (new). 
High. Low. High. Low. High. Low. 
Oct. 13...Holiday. 
Oct. 14..:10.51 10.33 10.50 10.46 10.62 10.44 
Oct. 15...10.58 10.47 10.644 10.60 10.70 10.50 
Oct. 16...10.53 10.32 10.62 10.46 10.65 10. 
Oct. 17...10.37 10.29 10.47 pe 10.48 10.41 
Oct. 18...10.35 10.28 10.48 .42 10.47 §10.41 
Whk's rge.10.58 10.28 10.64 10-4 10.70 10.41 
Oct. 0.48 10.38 10.55 .50 10.57 10.50 
Oct. 21...10.51 10. 10. 10-80 10.64 10.60 
Oct. 0.57 10.41 10.64 10.56 10.69 10.56 
close... .10.55@10.56 10.69* 10.68 
— — —July— 
h. Low. High. Low. High. 
Oct. 13...Holi 
Oct. 14...10. 10.65 11.03 10.82 11.22 11.01 
Oct. [10.93 10.80 11.13 11.00 11.31 11.19 
Oct. 16...10.87 10.68 11.08 10.89 11.27 11.08 
Oct. 17...10.73 10.63 10.93 10.8 11.13 11.06 
Oct. 18...10.72 10.64 10.93 10.83 11.11 11.03 
Whk’'s rge.10.93 10.63 11.13 10.82 31 11. 
Oct. -10.83 10.74 11.06 10.95 11.25 2 
Oct. 21...10.88 10.84 11.11 11.05 11.30 11.25 
se oo 10.77 11.18 11.02 11.37 11.23 
close. . . .10.92@10.95 11.18 11.36@11.37 
* Nominal. , 


mer were 253,000 bales and the latter 
were 833,000 bales. During the first 
three days of this week the movement 
into-sight is running in excess of a week- 
ly average of a half million bales, while 
sales have been 6,000 bales below sales 
during the corresponding three days of 
last week. The figures therefore must 
lead to the inference that considerable 
cotton is being withheld on the farms, 
but that also much is being shipped to 
cooperatives and is withheld by them. 

The movement of American cotton 
into-sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The into-sight this week 
was 732,000 bales, against 996,000 in the 
same week last year. 

The total into-sight during the season 
to date is 4,924,000 bales, against 5,228,- 
000 in the corresponding period of last 
season. 

Forwardings to mills of world totaled 
310,000 bales this week, against 421,000 
in the same week last year. Forward- 
ings for the season to date total 1,916,000 
bales, against 2,788,000 for the same 
period of last season. Exports were 
281,000 bales this week, against 319,000 
in the same week last season. Exports 
for this season to date are 1,778,000 
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bales, against 1,624,000 for the same 
period of last season. 
The world visible supply of American 


cotton is now %,057,000 bales, against | 


5,635,000 a week ago and 4,381,000 at 
this date last year. The visible supply 
of American cotton increased this past 
week 422,000 bales, against 575,000 in 
the same week last year. 


COTTON MOVEMENT FROM AUG. 1 TO 
OCT. 11, 1990, WITH COMPARISONS. 





1930. 
Bales Bales 
Port receipts.............. 3,538,908 3,151,283 
Port stocks............... 3,182,962 1,838,010 
nterior receipts.......... 1,609,774 2,143,884 
nterior stocks............ 1,225, 1,041,622 
SC eras 5,081, 5,098,838 
perwasses to North. mills 189,946 291,519 
rwarded to South patie 729, 1,241,000 
World's visible supply of 
American cotton...... 5,744,645 4,042,032 


SILK 


ILK prices have continued to move 
S up in spite of a week of dull trad- 
ing. October contracts closed on 
Tuesday at $2.34, against $2.25 the clos- 
ing prices a week earlier. Spot prices 
averaged $2.54. In Yokohama, October 
deliveries sold on Tuesday at 580 yen, 
against 564 yen a week earlier. Other 
positions showed corresponding advances. 
Statistics made available during the 
week continue to be encouraging. Into- 
sight movement in Japan during the 
period Oct. 1 to 15 totaled 20,689 bales, 
16,000 bales less than during the previous 
fifteen-day period. Shipments to Amer- 
ica were 24,246 bales and to Europe 
1,443 bales, in total about 5,000 bales 
more than the into-sight movement. In 
consequence stocks at 141,000 bales are 
now 5,000 bales less than on Oct. 1. 
Rather unexpected figures for the 
total world production of raw silk have 
been released by the Unions des Mar- 
chands of France which apparently show 
a decline of 400,000 kilos from the fig- 
ures of 1928. 


Range of Silk Future Prices. 


—Oct.— —Dec.— ——Feb.—— 
High. Low. High. Low. High. A 
Oct. 14... 2.2% 2.2... as. on ae 
ts Bicce ccc -.. 222 222 223 222 
i Mies 560 --. 230 2.26 2.28 ‘2.25 
Oct. 17... 2.32 2.32 2.25 2.23 2.25 2.19 
Oct. 18... ... can aie <«. oe Bee 
Whkh's rge. 2.32 2.25 2.30 2.22 2.28 2.17 
Oct. 20...2.35 235... oo. £22 2 
Oct. 21... ... can acs a ae 
Oct. 22... 2.34 235 2.24 2.24 2.23 2.21 
Oct. 22 
close. . 2.20t 2.24¢ 2.21@2.22+ 
——Mar 
High. Low. High. alow. Hig High. ann 
Oct. 14 2.18 2.17 2.19 2.17 2.19 2.17 
Oct. 15 2.23 2.22 2.22 2.23 2.22 
Oct. 2.29 2.25 2.29 2.25 2.28 2.25 
Oct. 17 2.25 2.19 2.25 2.19 2.25 2.19 
Oct. 2.18 2.18 2.20 2.18 2.18 2.18 
Wk’s rge. 2.29 2.17 2.29 2.17 2.28 2.17 
Oct. 20 22 2.20 2.22 2.20 2.22 2.21 
Oct. 21 2.21 2.21 2.23 2.21 2.23 2.21 
Oct. 2.24 2.20 2.24 2.20 2.24 2.21 
Oct. 22 
close. 2.20t 2.20 2.21@2.22+ 


HEAT prices, after fluctuating 
W up and down during the week, 

finally closed on Tuesday vir- 
tually unchanged from prices of the pre- 
ceding week. December contracts 
closed on Tuesday at 78% cents a 
bushel, after having gone to a high of 
80% cents during the week; Tuesday’s 
closing price compares with 78% cents. 
the elosing price last week. 

Bradstreet’s estimate of the world 
visible supply rose 9,987,000 bushels for 
the week, against an increase last year 
of 13,690,000 bushels, and the total in 
sight was given at 443,000,000 bushels, 
against 461,000,000 a year ago. 

Exports for the week ended Oct. 18 
totaled 1,352,000 bushels, against 2,382,- 
000 bushels the preceding week and 
2,047,000 bushels during the correspond- 
ing week last year. Exports for the 
season this year are 48,047,000 bushels, 
against 40,154,000 bushels last year. 
Canadian exports for the season also 
have been larger. During August and 


September exports totaled 52,583,399 
bushels, against 22,676,397 bushels last 
year. 

The London Grain, Oil and Seed Re- 
porter estimates the total amount of 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old Contracts). 


—Dec.—— ——Mar.—- ——May—— 
High. Low. High. Low. High. Low. 
Oct. 13. ..Holiday. 
eee Se 82% . 8 81 
Oct. 15... . ‘ d 81 - 
Gee. Be... 3 a F d 85 .82 
G8. Wicks 7 82% . BAR. 
Oct. 18... .78 7 82 d Ra | d 
Wk's Be -79% .754 .83% .79% .85 81% 
Oct. 83 81 85% .837 
Oct. zi 3 ae rts d 86 =. 84 
yy ee ‘ ips 835 
< ae 3 iO 1 s3i5 ‘10% 1:38 
J Oc.14. Ja. 2. oe ie 
wana (New Contracts). 
—Dec.— —Mar.— 
High. Low. High. Low. 
= Saererereeey Holiday. 
Cs Minctcsnccesuncns -79 oll 80 
MEME Syvainickecced 719 ‘81% 
Set * Sk Oe wa deen eee : pu 7 81 
> ere i 4 d rit, 
Ss Mine cecceccvecnee 7 cf d 81 
Week's range........ 79% TH 83% .80 
ck eadewieeans Be 178% . 82 
= ere pees . .79 ; 824 
eyes -785%% .84 2 
Oct. 22 close......... .80% 


Range, 1930.......... ooh. ont ofoet 14. 
High Yow. High ise. 


errerr es Holiday. 
net * iiedenensuuaen d 81 se 81 
SRG at cecaéesaiae a = ‘86 
i Mivdcesevaccenaus 8A d 84 
Serer 84 “% -S 
Week’s range........ 85% = a a 
3 Sr d F 
+ Saari rr aR er" Si 
Wi Mibssedaccacnenes .86 8A 
— wee 85% 
OED, TB so cccccss s5i5° 
Oc.15.0c. Mtoe} Oc.16.0c. 2a 
CORN (Old Contratts). 
—Dec.——- ——Mar.—— ——May— 
High. Low. High. Low. High. Low. 
Oct. 13...Holiday. 

Oct. 14... .80% .7 81 ‘ F d 
Oct. 15... .81 7 81 7 BA -82' 
— oe 7 4 . d J 
y wy 7 s 81 80 
Oct. 18... .77 ow 79 82 80% 
Wk's rg. .81 an d 8A .80 
Oct. 20... .79 Tee 2 a -81% 
Oct. 21... : Wee wm 3 ; ‘84 -82%4 
yy =: .84 82 


1800. 9055" Soo 1,00 a itn 


CORN (New ee 


High’ Low. High "Lew. 
ae 


Rae SG 
Bi on 


Geis Oct. 08. 15.0¢.14. 





—July— 
High. on High. 
Holiday. 
83% “81 84 .81% 
84% 81% - 83 
82% 814% | ‘81 
As ay 
us Rs ae Bs 
84% 82 (85 83 

84% 


OATS (Old Contracts). 
ceuliinsens siditinse atic 
High. Low. High. Low. High. Low. 

- %.. Heiifey, 


eet 
fy 


Pam 


Oct. 22.. 
Oct. 22 
Re 1930 43 to pe 37% sim” 
g., Lb P ¢ @ e « 
Au. 6.0c.14. Au. Boot. ost 


OATS (New Contracts). 
—Dec.— ——Mar.— — 5 
High. Low. High. Low. High. Ww. 





Oct. 13...Holiday. 

Oct. 14... 36% 35 38 . 40. 
Oct. 15... .37% . 39 = 38 33 
Oct. 16... .37% . ‘ : P é 
Oct. 17... .36% . & ‘ ‘ .39 
Oct. 18... .36% . : a 3 39% 
Wk's re. ; 35 © .39 4 ; : 
Oct. 21... 23 e4 330, : : : 
Oct. 22... # .37 nN as # = 

. 22 
Rg., 1930. . 39 Ae 
Oc. 


is taking place on a larger scale than 
is generally realized, and that the carry- 
over will show a sharp decline when the 
figures become available. 


SUGAR 


Preise because of absorption by, 


wheat available in surplus-producing 
countries at  1,272,000,000 bushels, 
against estimated world requirements of 
752,000,000 bushels, thus making a 
probable world carry-over of 520,000,000 
bushels. 

The Farm Board estimates that wheat 


feeding to live stock in the United States 
Sita aia : hedge selling, and partly because 


of rumors concerning the prog- 
ress of the Chadbourne plans for sugar 
stabilization, prices have continued to 


ae (Old Contracts). 
High Low. High Low. High. 
-Holiday. 

49 46 


h. Low. 





Oct. 13.. 
Oct. ic 3 d 53% 50% .55 pris : 
Oct. 15... 49% 48% — 5B 4 pon Range of Sugar Future Prices. 
Oct. 17... as at 52% 51% 0) 53% oh 1 CONTRACT. 
Oct. 18... 48% 48° 526 52 54 53% er diagnis — 
Wk's rg. .49% .46 54% 50% 55% .52% a — be — Low. High. Low. 
‘ hee ¢ d d 5 55 4 t. bow a . 1.33 1.46 1.40 
ee 52% 5% A Oot 17 136 «133:«139 «ay «14s 148 
n ag 7 49% Wk's rge. 1.39 1.29 142 1.33 146 1.40 
& Oct. 20 1.35 133 1.38 1.36 144 1.42 
Au. 7. a 30° sp. Ja. 85 oth Oct. 21:/: 138 136 141 1:39 147 1146 
RYE (New Contracts). ons 1.40 1.44 1.50 
Hi High 1 Low. Hig z= "Low. , ———— ——-JGle— ——- Sent. — 
. ow ¥ High. Low. High. Low. High. Low. 
et Ag ini Sic tS is ih Le Le 1s 
heme eer a ¥ - : oe 1. 
ee eens atoeesnenes 49% $8, 984 58% Oct: 16.1. 156 151 164 1:59 LT 1.66 
SM ice aieuss oa” as i oe Oct. - 1.53 149 159 156 166 1.62 
eee - ae a “x Whk’'s rge. 1.56 1.47 1.64 1.53 1.71 1.59 
Week's range........ 49% .48% .534% .534% Oct. 20...150 148 156 155 164 1.62 
Oct. 20 4 49 53% .52% Oct. 21... 154 153 160 159 1.67 1.65 
2 eee rth ; . ' Oct. .. 1.59 1.53 1.66 1.60 1.72 1.66 
Ms Gilnntdcecoecancee 50 49% ... ee Oct. 22 
Oct. $8 choses. 22. 2. cs ee er close....  1.58* 1.64 1.71* 
Bee noes ® , 4g * Nominal. 
Re a eh Sol 
.10.0c.16.0c.10.0C. 10. - . 
—_May—— ——July—— advance and continue to show firmness. 
High. Low. High. Low. December contracts closed on Tuesday 
Oct: ia: Eiiicaeanh — 7 . at 1.36, against 1.32 the preceding week. 
Oot. 1B. ...ccccccceces ‘ 4% «ws. - siti i 
ee ereesestseneenes rth Oh se toy Other positions have remained reasonably 
DE vetekinccucehs 3h 5% a as firm. 
cence, iggaey ® ‘on ‘on 55% 55%, Cuban receipts continue below exports 
Oct. 20 De oo Kila $ 4% oe and, in consequence, stocks are being 
Si aReRy 54t4 re cecal ; 
oe ea pantseradateprie GC ae liquidated. Receipts for the week ended 
Oct. 22 eee hiaceawes P ies 
i esisie amram Gelb.ce t.02 160016 Continued on Page 742 
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Giving 
service 
24 hours a day 


THE SERVICE of the Bell 
System never stops. Every 
minute, through the night as 
well as through the day, it is 
working. 

One reason why the tele- 
phone is used more and more 
each year is that it is so easy 
to use. Operators are quick 
to answer switchboard signals; 
connections are completed 
promptly. 
| Making the service attrac- 
| tive is sound merchandising. 





munication with another, 
whenever and wherever de- 
sired, is often more than mere- 
ly convenient. 

One indication of the wide- 
spread demand for this service 
is the vast plant, precisely con- 
structed and expertly main- 
tained, required to supply it. 
In thirty years the plant in- 
vestment of the Bell System 
has grown from $181,000,000 
to more than $4,000,000,000. 





May we send you a copy of 
our booklet, ‘Bell Telephone 
Securities”? 


At the same time it is in the 
public’s interest. For one per- 
son to be able to get in com- 


‘BELL TELEPHONE 


SECURITIES CO. Inc. 
195 Broadway, New York City 
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Stock Market Averages and Volume of Trading 







































































































































































































































































































































































































































































































































































































































































































































































___43 STOCKS 5 MOTOR 4 STANDARD OIL 5 UTILITY 
90; | . 7 " *T! —7-30 90 T] T | 90 i.e a 7780 ee i 40 
Lt 44 | Pa 
on Py Td | \ | | | | | 
ae AReGEe | iL | | 
80 . 80 80H a | 40 ' +40 100} 1 oo 
4 | 4 & | | | | 
| | } } | a | | | | 
: > ir | | 
70} 70 7 | oO 30 1 130 9 LI . | m a 
AUG SEP or | 7° 
° | } | | | | 
| | Hyd || A | | 
6 1 tJ Binal | | | 
AUG SEP ot a Se a 780 
iS 2 ELECTRIC EQUIPMENT | | 
33 INDUSTRIALS | oe Sele Gees es pe 
220 220 | | | | I} | | | | | | | 
¥ 5 L | 50 | 70U_1 Pd k kd 
AUG SEP OcT | | AUG SEP OCT 
: 200 00 e 
' P 3 RUBBER THE aNNALIST WEIGHTED AVERAGES 
| 5 T rT OF GROUP LEADERS 
| | | | 43 Stocks Combined 4 Standard Oil 
| | 1980 Oct. High. Low. . 
180+ —+— 4 180 A Oct. High. Low. Last. | 16.. 413 403 ‘fo1 
i | | | 16.. 66.2 64.4 64.91] 17.. 40.5 39.5 39.7 
40 iz +440 17.. 64.6 61.9 62.2] 18.. 39.6 38.7 39.1 
rf] | | | | 18.. 62.2 60.7 61.3] 20.. 40.0 389 39.6 
Benen EYL | PRL | ee ee ee 
7 | 1) 6A : : co 
1604 4 41 160 mw ‘ 
AUG - = ae = poe Ao 25 end 5 Independent Oil 
tio us tocks 
} oa a | Oct. Hi; Low. Last. 
e2ee Beaiz Oct. High. Low. Last. | 16.1431 42.0 42.2 
. 3 STEEL | | 16..176.9 172.7 173.91) 37.. 42.0 41.2 41.5 
90 oo 90 | oar | | 17. .173.0 167.4 168.3 | 18°° 41:2 40.5 40.9 
az EE 18..168.3 165.2 166.3] 96°° 49°5 40. 2 
| | | | 20.:1722 167.1 1711| ies $8 
| | 2oll i} | 20 O1nes lene tema | 21-- 423 39.5 40.0 
| | | AUG SEP ocT 22: °167.1 162.7 164.9 og ~ sly 30.8 
| | | Elec ul 
od | sane 3 Steel Stocks ee 
crt r | 5 MISCELLANEOUS Oct. High. Low. Last. | oct. High. Low. Last. 
Be | } | 80, ; —80 16.. 72.8 71.2 71.8] 1g. 6g8 65.7 66.1 
| | } | 9 OIL T ] 17.. 71.1 68.8 69.1] 47°° 65:7 62.8 62.8 
|| | | 18. 69.7 68.4 69.1 te , 
| | ip, | 110r — 110 » -+ 6. . 1] 18.. 63.0 61.5 62.0 
| | | | | Baeg ] | | | | | 20.. 71-3 69.4 7091 29°° 66.1 63:3 65.7 
70 Zee 70 Pee } | | -» Ot. . 21.. 65.6 60.8 62.0 
; | ‘ad 3 I 22.. 70.1 68.1 60.4) 92°° 61.7 59.1 59.8 
Seeee || | ee ont an aa 3 Merchandise 
‘ | | pt 1! | | | - e '. . 
LLL Voor PTY 100 || | | SSRs "ae “as | oe te tgs, ge, 
60 | RRS w | 17.. 63.2 59.8 60.5 ’ 37:1 ; f 
60 | | 1 17.. 37.1 34.5 34.6 
AUG SEP OCT | | 8.. 60.0 584 58.9] 18°° 350 34.1 34.4 
age | Lt i |. 20.: 62:3 59.0 61.9] 99°° 379 35 
6 J 60 21.. 629 59.3 59.9] 20°: 3% 2 
| gue | | | =: & : 9) 21'. 369 24.8 34.9 
= bnaen 90 90 | | ‘a -. 60.0 57.7 58.8] 29°" 35:8 34.2 34.6 
as 70 | | | 8 Rubber Stocks 5 Misceilancous 
| Lf Oct. High. Low. Last. Oct. High Low. Last. 
50 Z ti} | Gt] leo 16.. 33.6 31.6 32.0] 16.. 56.3 54.8 55.5 
AUG SEP ocT 17.. 32.8 30.7 31.3] 17:: 55.0 524 52.4 
80 80 18.. 30.8 29.8 30.3] 18.. 52.6 50.5 51.0 
20:: 31:4 30.2 30.6] 20.. 54.6 523 54.4 
‘ 60 60 21.. 31.6 28.9 29.3] 21.. 54.4 51.3 52.0 
22:: 30.2 283 20.6] 22:.53.2 50.7 51.9 
\ 3 Copper Stocks 5 Railroad Stocks 
70 70 Oct. High. Low. Last. | Oct. High. Low. Last. 
AUG SEP oct 16.. 54.0 52.6 52.8] 16..105.1 104.0 104.1 
50) +50 130 17.. 52.0 49.6 49.8] 17..104.1 101.4 101.4 
| 18.. 49.7 49.0 49.4] 18..100.8 99.4 99.7 
20.. 51.0 49.2 49.8 | 20..102.1 99.3 102.0 
- 21.. 50.8 48.7 49.3] 21..101.9 99.6 99.7 
5 INDEPENDENT OIL 22.. 49.2 48.0 48.6] 22..1008 986 99.8 
40 ! 140 60 60 “120 ® Oll Stocks 5 Utility Stocks 
AUG SEP oct Oct. High. Low. Last. | Oct. a Low. Last. 
16.. 84.4 82.3 82.9] 16.. 84.6 82.0 83.1 
is S08 92 Bol Ie. 1 769 TBA 
3 MERCHANDISE - ™ ee 825 797 81.8] 20.: 818 77.6 813 
I 50 21.. 82.6 77.7 78.3 21.. 82.0 77.6 78.7 
| | 22.. 784 5.8 77.5 | 22.. 79.3 76.3 77.9 
SA) p For list of stocks included in The Annalist 
} Yes Weighted Av es of Group Leaders see 
nn G THs ANNALIST April 4, " e 745. 
4 40 40 140 —i00 For complete explanation of statistical 
ie methods see THE ANNALIST of March 14, 
oy ; | 1930, pages 596 and 597. For monthly data 
oe on the thirty-three industrials from to 
i. 7s9 1929 see THE ANNALIST of March 14, 1930, 
; 4 | Le | pages 606 and 607. For monthly data on the 
3 30 3 30 | i309 industrials from January, 1928, to Se 
AUG SEP OCT AUG SEP oct AUG SEP OCT tember, . Bee NALIST of Oct. 10, 
° 930, page 617. 
Shares Sold, New York Stock Exchange The New York Times Stock Market: Averages 
Week ended RAILROADS... —IND. AND MISC. -—— inten 
930. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily WEEKLY HIGH, LOW AND LAST 
i a Ease 839,580 155,478 29,470,190 5,457,442 30,309; 612, ~ 1930. —_——25 Rai Industriels——, Com pinernany 
OT Se eee ae 579,190 107,257 25,397,640 4,703,267 25,976,830 isi0s28 Week Ended High. "la keak. fign. Low. Last. h. — aay 
NT, chia shinai’ onbi 359,920 66,652 14,097,430 2,610,635 14,457, 2:677,287 
recur peetsccceece ' 73,252 12,601,850 2,333,676 12,997,410 2.406.928 IDs IT mS eer ee eS ee Te 
OS ial arias ga 244470 61.117 8,869,760 2'217'440 «9.114'230 —-2'278'557 178.36 = 128.58 2 ee eS ee el 
BT Tc ete 280,670 51.974 11,668,660 2'160;863 11,949,330 -2'212'837 120.08 120.54 346.48 310.52 311.65 237-18 21527 216.09 
MW... conente sce, 525,140 97/248 20,750/860 3.842°752 21'276,000 3940/00 > an + ne ae Bo Bs Bw BB 
ck ons coe cne 930,910 172,391 25,556,220 4.731.633 26487130 4905'024 me 6S Se SS le a a (Oe 
BE ca pecet vipers 738,810 136,817 14,298,930 2.647.950 15.037'740 —-2'784'767 mae mes SS SS Se ee ee Ee 
coueees TEES Saisie | ventas | eter aes 6 2 784.767 123.01 123.34 334.70 326. 333.01 230.10 225.46 228.17 
2 S.608.68) Gites? «Soawae, «688320 120.22 120.29 334.86 310.76 312.13 22918 215.4» 216.21 
Ey Be 116.12 116.36 314.40 291.31 296.13 217.23 203.76 206.24 
28. 10206250 1'800'046. | «o’ssa’o0o «= y'genrre 110.25 110.82 293.15 258.94 261.46 204.26 184.59 186-14 
; 10203840 'REU'S00 lgaen eo | gan 278 105.21 107.87 272.20 253.04 267.73 191.80 179.12 187. 
2667170 «= LTDOIT | Iorea | reeds 107-95 110.07 280.46 206.38 200.07 195.79 187.92 189.57 
10140000 LBTT TOS «Oya eMD Looe baa 108.40 114.02 277.94 258.33 277. BO 196.00 183.36 195.78 
cage lanes ‘farms ahs He Me Se Be Se in ime se 
en Pires 943,400 1,768, 680 112,05 112. 298.056 280.44 «287.26 «207.12 196.24 199.85 
er Ye ee 108.34 108.92 294.66 267.48 271.58 204.27 187.91 190.22 
9'476,110 1,754'835 -9'676.640 ‘1° 791'970 ios: 10048 set66 in0o mena «ineae «ieeee = 198.02 
15,646,985 2,897,590 16,179,115 2.996.132 0 11234 poook © anes BoeA «BORO 8611 20s 
052, 972, 16,683,795 3,098,592 1.73 112.81 297.51 285.18 : ‘ Y x 
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Z 1190/60 «-27ia'9m0iniaaeisoo = S'eer'aed 11000 1027 e245 Zeal 38038 seen iseoo ae 
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High, 










Oct. . 98.32 98.39 247.69 
Oct. 98.23 96.47 96.48 241. bs 
Oct. .. 96.21 95.27 95.37 233.1 
Oct. . 96.87 95.33 96.62 bai or 
° 95.17 95.38 240.25 
Oct 94.21 94.80 234.33 





DAILY HIGH, LOW AND LAST 
———25 Rails———,.  -————25 Industrials——_, 
Low. Last Hi Low. Last. 
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NEW YORK TIMES RAILROADS DAILY 
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ALE 
ALL INDUSTRIALS DAILY SALES OCT 2} 
| , ALL RAILROADS 
2201 |__OCT 22 _ _lo 90 or, 0 
AUG seP oct AUG SEP Te 
l SATURDAY SALES MULTIPLIED By 2 SATURDAY SALES MULTIPLIED By 2 
ANNUAL RANGE. 





— Raiieepte. - 


Hig! » ; High Ww 
1930. . .136.00 Mar. 29 rt 21 Oct. 4 358.16 Apr. 10 226.35 Oct. 22 245.60 Apr. 10 160.28 Oct. 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 
1928. . .132.80 Nov. 27 112.84 Feb. 20 .58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb 
1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 . 30 142.35 Dec. 20 109.63 Mar. 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. .05 Oct. 27 92.52 Mar. 77.15 Oct 
1922... 75.52 Sep. 11 .57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 .06 Oct. 18 66.21 Jan 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan 
1918... 70.75 Nov. 12 Jan. 15 91.55 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 
1914... 84.94 Jan. 23 $6.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 a 41 July 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 Junel0 79.25Jan. 9 63.09 June 1 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74 Sep. 25 84.41 June 26 69.57 Sep. 
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1930. -—1929.—, 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. Sept 
Pig iron production...... 78.2 84.3 87.3 95.9 95.5 95.3 95.0 96.0 89.9 91.7 119.7 
Steel ingot production. 69.8 77.1 743 87.5 88.1 92.8 91.7 99.3 86.7 78.6 117.6 
Freight car loadings...... 9.1 84.9 86.6 87.7 89.9 92.4 888 92.3 91.8 92.3 101.7 
Electric power production *87.2 90.0 93.4 92.9 943 96.7 94.0 95.7 98.1 97.1 102.0 
Bituminous coal eee" n 778.5 76.1 78.7 81.2 824 89.0 79.3 8.3 909 97.3 96.0 
Automobile production.... (63.2 57.7 71.7 88.0 95.7 101.2 98.4 106.6 100.3 72.7 123.0 
Cotton consum — 72.2 67.9 75.2 76.7 76.7 90.8 84.2 86.5 92.9 85.8 103.6 
Wool consumption ....... 77.6 85.2 80.0 71.7 82.0 78.1 81.0 863 85.7 114.6 
Boot and shoe production 87.7 88.0 93.8 93.7 102.2 95.2 95.6 99.8 92.9 111.1 
Zine production .......... 75.7 74.8 7.3 79.6 75.7 769 82.5 81.2 87.1 82.9 101.3 
Combined index .......... *78.6 81.4 84.6 87.3 88.3 93.3 89.6 92.7 93.3 89.6 105.8 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1930 (1925-29) Aver. 
Be Gs 0's citvieseccccscccccss Week ended Oct. 1) 954,874 1,159,714 — 17.6 
Grain and grain products......... Week ended Oct. 11 40,667 50, é 19.2 
"ft SEE Week ended Oct. 11 185,739 216,413 — 14.2 
i Pn, i c06.a600'ssccceenees Week ended Oct. 11 39,229 68,364 42.6 
Manufactured peeducts..- ..... Week ended =" ll 620,841 725,352 — 14.4 
I bin 055. 460644 6000ctee Year to Oct. 1 37,086,014 41,258,497 — 10.1 
Grain and grain products......... Year to Oct. ii 1,853,083 1,880,231 — 1.4 
Ff” Sr rs Year to Oct. 11 6,579,089 7,564,989 — 13.0 
Forest produ: Year to Oct. 11 1,995,592 2,817,875 — 29.2 
Manufactu ..... Year to Oct. 11 24,299,368 25,984,236 6.5 
Freight car surplus 1st A, ee Oct. 389,399 116,483 +234.3 
Per cent of freight cars serviceable. . Oct. 1 92.9 93.3 — 0.4 
Gross revenue Year to Sept. 1 $3,615,071,416 $4, ,663,477 — 10.0 
Expenses .. Year to Sept. 1 2,814,880,023 3,091,352,537 — 8.9 
are ee Year to Sept. 1 244,889,276 252,242,276 — 2.9 
Rate of return on property invest- 
ment: “Fair Return”’ 
Eastern 0 ee rer Year to Sept. 1 4.02 5.75 — 30.1 
Southoerm District... .......cccccccccs Year to Sept. 1 2.61 5.75 — 54.6 
ED ic cxdteeasccusecsss Year to Sept. 1 3.39 5.75 40.1 
United States as a whole......... Year to Sept. 1 3.59 5.75 — 37.6 
FREIGHT CAR LOADINGS (19) 
Oct. 11,’30. Oct. 4,'30. Sept. 27,'30. Sept. 20,'30. Oct. 12,’29. 
Car loadings (total)............. 954,874 972,492 950,381 952,512 1,179,540 
Grain and grain products...... 40,667 42620 43,119 46,127 46,817 
DE b.cbhweeevendedtncédes 31,381 30,079 28,976 27,161 35, 
SP SEs eee 176,689 169,413 153,183 153,881 208,264 
ia Ninh ins hs 00 i Kdnereésiseace ase 9, 8,654 7,951 8,176 12,250 
| a DED s0sccancceesecne i 41,552 42,159 41,496 64,723 
PRP Le eseesenaccsccacesccces ME 41,430 48,09 48,785 61,410 
Merchandise (sd RdNCRsetGeeenuas ,695 244,855 244,733 244,7 270,878 
Miscellaneous ................. 378,146 393,889 382,165 382,087 479,512 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
—1930.—___——_______— —1929.— 
— Oct. 18. Oct. 11. Oct. 4. Sept. 27. Sept. 20. Sept. 13. Sept. 6. Oct. 19! 
Oklahoma ....... 545,600 549,100 558,450 559,000 563,600 549,100 565,000 708,250 
Kansas .......... 112,650 115,950 115,950 116,65C 117,300 118,550 113,550 111,500 
Panhandle Texas 80,900 80,200 78,800 78,600 82,350 85,050 97,450 107,650 
Northern Texas. 62,800 62,600 64,450 63,150 63,850 67,450 71,200 92,900 
West Cent. Tex. 47,650 47,650 48,450 46,650 419.050 51,950 52,000 57,300 
Western Texas.. 273,700 270,350 269,800 269,250 266,200 268,150 275,950 364,500 
East Cent. Tex.. 42,000 40,550 42,650 ~ 42,000 41,650 42,000 40,150 18,450 
Southwest Texas 96,900 101,050 98,000 96,650 95,650 95,8506 88,400 73,000 
North. Louisiana 42,150 40,300 39,900 40,050 40,500 39,850 40, 4 39,450 
Arkansas ....... 52,850 52,400 £3,156 53,600 53,650 53,550 53, 800 
Coastal Texas... 167,800 168,600, 166,350 168,450 173,500 179,200 179, 300 143,500 
Coastal Louisiana 27,850 27,150 29,900 29,000 26,750 24,250 24,600 24,750 
week esnes 115,500 112,500 114,000 112,500 113,000 113,000 113,500 250 
Mich 7,400 7,550 7,850 8,000 8,050 8,150 9, 
Wyoming ....... 48,850 47,700 52,000 53,450 “ 750 53,150 
omtama ........ 7,900 9,000 8,950 8,700 9,050 9,050 
Colorado ........ 4,100 4,150 4,300 4,250 4, = 4,300 
New Mexico..... 46,550 39,800 47,800 45,500 49,950 43,450 
California 587,600 590,200 586,200 594,300 613,600 613,700 
i nsnccane 2,376,750 2,366,80C 2,386,950 2,389,750 2,421 421, 800 2,419,750 
*Subject to revision. Revised. 
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(Barrels of 42 gallons) 





CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 

















PerCent Crude Runs Gasoline & Fue! 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
GDF Be acccecccccsccoscaccces 95.8 18,701,000 53,257,000 138,389,006 
SE PE cat esacnacaceeesdctess 95. 18,690,000 52,204,000 139,221,000 
PS rrr ee 95.7 18,348,000 50,113,000 138,762,000 
(ff 5 Sere PEP nets 95. 392,000 49,700,000 139,437,000 
ee eee arr 95.7 17,348,000 49,034,000 139,138,000 
July > Bib cces 666406640 eoeeesee 95.7 17,577,000 47,792,000 139,085,000 
[ - & SRR SERRE rere 95.7 17,122,000 45,937,000 139,113,000 
SE MM cecetessancccessacseses 95.7 17,630,000 44,751,000 139,269,000 
~ — — |= 95.7 17,197,000 44,100,000 139,641,000 
/ 2 |S eReent 95.7 17,063,000 42,729,000 139,242,000 
7 Serre ere 95.7 17,939,000 41,252,000 139,160,000 
7 = & SRR rrr 95.6 ,861,000 39,842, 139.966.000 
/ "ge: a ee 95.6 17,074,000 38,815,000 139,662,000 
2 2 err 95.6 37,000 38,573,000 140,330,000 
cr Se errr 95.6 17,124,000 37,832,000 140,875,000 
= 4 =e 95.6 17,086,000 37,260,000 140,376,000 
SE = Ci SCIDT epi 95.4 17,512,000 37,222,000 140,779,000 
Ic ee  Libricabendcnd66ens0m 0% 95.4 16, ,000 36,441,000 140,451,000 
Oct Serrrrrr tre rT * 95.6 16,597,000 37,125,000 139,457,000 
Oct Sr er 95.6 16,523,000 36,276,000 140,258,000 
FOREIGN EXCHANGE RATES WEEKLY. 
(All quotations cable rates unless otherwise noted) 
Week Ended 
Oct. 18, 1930 Oct. 11, 1930 Oct. 19, 1929. 
Par. Country and Unit. High. Low. High. Low. High. Low. 


$4.8665 ENGLAND (pound)— 


EE ooivcc cco cixnencsees $4.857 $4.855, $4.85+8 $4.85), $4.87 $4. 
_ SE err ve 4.86% 4.86 4.86% 4.86% 4.87% 480, 
.0391% FRANCE (franc)— 
ieee .0392%  .0391¢  .0392 -0392 A oa 0392 % 
Rie P ate eeben esses .0392% .0392% 0392 0392% .0393 039245 


es 
.0526 ITALY (lira)— 


hd aici nn hme «ohare .0523' 052: Bid .0523 % .05: .0523 
ee .0523 .0523' 05: .0523 * 0523) 05: 
2383 GERMANY (r’chsm’k)— 
DED i6r055.04.500 4x00 665 .2378 -2377 -2380 -2377 -2389 -2385 
eer 2379 .2378 2381 .237 -2390 -2386 
.4029 HOLLAND (florin) ........ .4031 .4027% _—«.40. 4033 4029 4022 
1930 SPAIN (peseta) ........ ..» .1003 -0952 1035 -1002 1450 .1423 
1.0000 CANADA (dollar) ......... 1.00125 1.00093 1.00125 1. .9918 -9886 
.13904 BELGIUM (belga) ....... . 139% .1394 1397 .1395% 
.1930 SWITZERLAND (franc)... .1943 1942 .1944 19414 19 -1933% 
.0130 GREECE (drachma)....... 0129+ 01 .01297 01 01 .0130% 
.2680 SWEDEN (krona) a 2 2 d -2686 -2683 
2680 NMARK (krone) ere .2675 2677 267 2677 -2672 
.2680 NORWAY (krona) ......... .2676 .2675 2677 -267: .2677 -2672 
.1407 AUSTRIA (schilling) ...... .1412 .1412 .1412 .1412 1425 -1425 
.1122 POLAND (zloty) ......... .1125 .1125 -1125 .1125 -1125 .1125 
.02694 CZ’SLOVAKIA (crown).... .029712 .029712 .029712 .029712 .029637 .029625 
.1930 YUGOSLAVIA (dinar)..... 01774 .0177% .0177% + #£.0177% .0176% .0176% 
1.0805 PORTUGAL (escudo)..... 0452 .0452 .0452 0452 0452 .0451 
.00598 RUMANIA (leu)............ j ; j ‘ 
1749 HUNGARY (pengo) ....... .1760 .1760 -1760 1760 .1750 170 
.0252 FINLAND (markka)....... .0252%  .0252%  .0252% #.0252% j .0252% ji .0252% 
3650 INDIA epee Sea a Slay’ te Wg 3618 3618 .3612 .3612 3637 3618 
4777 HONGKONG (dollar) 3212 -3225 3212 -4400 4375 
F iy i 0) eR ) ae .4018 .3981 . .3981 -5618 5581 
.6685 SHANGHAI (tael).......... 3975 .3925 3950 -3925 .5512 5487 
.5000 MANILA (peso) ........... 4981 -4981 .4981 4981 4994 4994 
.5678 STRAITS SETTLEM’TS 
(dollar) oe es .5668 5674 -5674 5687 -5687 
. wee’ > ££ eee 4962 4962 -4968 -4961 4800 ATI5 
-9733 COLOMBIA (peso) ......... .9662 .9662 -9662 -9662 -9662 -9662 
4244 ARGENTINA (paper dollar) .3478 3303 3553 -3428 .4210 4201 
1196 BRAZIL (milreis) ......... 1076 -1050 1026 .0975 .1193 1191 
.1217 CHILE (peso) ....... soece see .1212 .1212 .1212 .1218 .1218 
+.40 . ££ Pee +.3201 +.3001 +.3401 +.3201 4.01 4.01 
1.0342 URUGUAY (peso) ..........  .8025 77 -8200 -7850 .9850 -9787 
4 Meee? (BSED) ....s ccc 4733 4725 -4828 


, i P 4732 
+New currency unit on basis of 10 soles per Peruvian pound. 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


England: High MSA sen ira $456 ‘7 sem $486 * 
ES Ty nnc6e0ccndeessoosenstes s é 86%. " . 
Low septic EARNED RF 4.86% 4.863% 4.86% 4.864 4. re ti4 
NN ods lied ot nig ei web susnswsaidesds akan ick 4.86% 4.86% 4.865 4.86% +36 4.86, 
Wrance: High.................ceeee0ee .0392%  .0392%  .0392%  .0392%  .0392%  .0392% 
teed shea audevonwwreaoowns 0392 .0392 .0392%  .0392% 03921  .0392% 
EE bes Seiad pera ddscy can eaianananee .0392%% .0392 .03924% .0392{; 0392+  .0392% 
I NS gins co kcncdecisccacnesnage pos .0523% . .0523%  .0523%  .0523t4  .0523ti 
ee as ngsndsnenaeninnameeborese bin’ 4 052344  .05234)  .0523¢i  .0523 05: 
ES cs ci eapamwanaxaneeo meses eens 05231; .0523% # .0523%  .05234i 0234 05234 
Germany: Hig’..............2.0eeeees .2379 .2379%  .2379%  .2384 .2385 .2385 
a niGidevceccnkeioentberavawde .2378 .2379 .2379 -2382%  .2384 .2381%4 
Es cccudavanruaewhand nnn wacsciiieda in 237 .2379 .2379 2384 .2384 .2382 
2554p uta dicasialvdndanencte .1003 .1037 .1038 1044 
ollandt 4027 4028 4028) .4027% 
Canadat ... 1.001 1.00109 1.00093 1.00125 
Argentinat .3475 .3475 .3475 .B475 
PE is canadkocincscake-s 4962 4968 4975 4975 





an 
tClosing rates. 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 
(1926—100) 
Metals 
, Textile and Metal Build- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- 
F 


1929. ucts. ‘oods. Leather. ucts. Lighting. ucts. terials. 
Jan. 105.9 98.8 113.6 96.4 82.5 103.6 96.6 
Feb. .-....46.4 98.1 109.0 96.1 $1.3 104.4 97.5 
CO Fee 07.1 98.1 108.3 96.1 80.6 106.4 98.8 
Apr. .104.9 97.7 107.9 95.5 80.6 106.4 97.9 
eer 102.2 97.7 106.8 94.2 $1.1 105.2 96.8 
June 103.3 98.9 108.0 93.3 83.3 105.1 96.4 
et wnwsee 107.6 102.8 109.2 92.8 82.0 105.0 96.7 
a 107.1 103.1 109.7 93.1 80.9 104.3 96.7 
Sept. jtnoted 106.6 103.2 110.8 93.1 81.1 104.1 97.5 

t. .......108.9 101.2 110.5 92.7 81.7 103.6 97.8 
Oe 98.8 108.4 91.5 $1.7 102.3 96.0 
ae 101.9 98.6 107.4 90.4 81.3. 102.1 96.2 
1930. 
.  O—FSrre 101.0 97.2 105.1 89.4 79.9 101.2 96.2’ 
ee 98. 95.5 103.9 88.3 78.8 100.9 95.7 
‘Mer. ...... 94.7 93.9 103.2 86.5 774 100.6 95.4 
| Seeieeaes 95.8 94.6 102.7 85.5 77.9 98.8 94.7 

ee: 93.0 92.0 102.6 84.6 78.0 96.8 92.9 
GD céccss 88.9 90.5 192.4 82.2 76.4 95.4 90.0 
eee 83.1 86.3 100.7 80.0 75.4 94.3 88.9 
p Srre 84.9 87.1 98.9 77.7 75.4 92.7 87.4 
Sept 85.3 89.2 99.1 75.5 76.3 31.8 86.4 


NEW BUILDING (3) 


Chem- fur- 
icals and nishing Mi 


All 
Com- 
scel- mod- 


Drugs. Goods. laneous. ities. 


g 


96.6 


SARSSSSSL KRELLKKEL LSS 
ALCHSOSCONSS ACK CIF eNCEAH 
GRERESESS LSSSSSSSSE 


POCRBNRNUCH Wee HE RANIAD 


Oct., 1930. Sept., 1930. Ane. 1930. 
(26 Da 


(14 Days.) (26 Days.) 


Average daily building contracts awarded 


in thirty-seven Eastern States.......: >... .$15,735,100 $12,764, 


FAILURES (11) 





; Week 
Oct. 16, 1930. Oct. 17, 1929. 
Over Over 

Total. $5,000. Total. $5,000. 
85 


I ei ec cc emeiaeaataeas igaclg Se 122 128 

Gk chacdnws cna manus ae haa eee 100 52 76 45 
RRR PRY chee diprids .. 42 84 109 121 

I i ania cos GMT a RR IA ORS 51 24 46 17 

NE a eek cae ak wai 460 282 359 212 

RTE IRS Fe APE ere 30 35 17 


000 $13,358,396 


Ended. 


z 
uo 


@2aeAgaes SESSSESSISE 
VNAVAGVANOA wSeRieNweRanoe 


NVHWUNCH COC AN 


EESRESSSES LKESSFSSSES 


VOSCHHAIDH 


Oct., 1929. 


ys.) (26 Days.) 


$17,255,500 





Oct. 19, 1928. Oct. 20, 1927. 
Over 


vi Over 
Total. $5,000. Total. $5,000. 


199 127 119 73 
101 61 92 52 
63-126 79 «=o 
68 27 73 29 
480 278 410 233 
51 31 51 25 








NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES. 






ey Se ee 1929. 
tSept. Aug. July. June. May. Apr. Mar. Feb. Jan. Sept. 
Ford (total) ........ . 67,663 77,722 109,724 113,118 144,076 146,735 123,304 89,188 70,394 112,997 
ere eS 67,373 77,476 109,372 112,749 143,535 146,112 122,957 88,916 70,063 112,451 
Sea 290 246 352 369 541 623 437 272 331 546 
General Motors (total) 66,820 74,527 78,943 81,404 115,914 122,634 104,757 74,722 61,884 103,082 
Chevrolet ........... 41,504 46,807 ,129 58,107 79,775 83,372 a 53,753 42,689 61,005 
AES eae 13, 16,316 8,981 8,551 14,210 14,358 10,619 7,284 7,792 20,381 
0 eee 4,944 5,324 5,776 8,943 11,043 8,662 6,010 5,036 10,071 
| Reis 2,503 3,041 4,657 4,829 6,865 7,501 6, 4,346 3,326 5,877 
” = parssese 677 1,762 1,736 1,901 2,852 3,046 3,007 1,920 1,489 2,039 
a ee ; 817 1,055 1,036 1,344 1,317 831 468 580 1,278 
9  aarrerrrre 88 661 822 1,023 1,583 1,591 1,203 780 794 1,986 
se 20 244 181 342 406 286 161 i78 445 
Chrysler (total) 18,527 23,653 25,414 31,184 28,694 21,842 14,244 14,297 26,727 
!! eee 6,83: 8,089 8,368 9,243 6,262 4,119 2,570 3,182 6,780 
NE dk.b0o-dis.0.0-044 5, 6,160 6,951 8,752 8,235 5,800 3,173 3,485 8,266 
DON dA orp. 66m 8a 5% 3,9 5,764 6,301 &8, 9,375 7,466 ,397 5,046 6,907 
2 Serre, 2,432 3,640 3,794 4,316 4,822 4,457 3,104 2,584 4,774 
Studebaker (total). 6,514 7,070 7,955 12,629 14,346 13,051 9,106 7,901 7,413 
Studebaker 6,050 650 5,32 8,493 9,864 8,953 6,231 5,576 6,690 
Pierce-Arrow 464 2,420 2,635 4,136 4,482 4,088 2,875 2,325 723 
Hudson (total) 5,849 53. 5,735 7,155 7,370 6,143 4,239 4,415 13,900 
PRS 3,706 6,001 5,107 6,291 6,458 5,415 3,699 3,984 9,857 
ae 2,143 534 628 3 912 728 540 431 4,043 
Willys-Overl’d 4,489 5,988 5,873 5,621 9,476 827 5,553 5,140 10,157 
illys 2,136 3,070 3,045 4,472 4,911 3,761 2,523 2,039 me 
Whippet 1,133 1,518 1,295 1,782 1,851 1,427 1,070 1,164 7,610 
Knight 1,226 1,400 1,529 2 2,714 2,639 1,960 1,937 2,547 
Roa eke 3,939 5,227 4,913 5,819 6,275 4,812 2,891 3,657 6,028 
Packard 2,220 3,261 4,008 2,940 3,038 2,360 1,623 1,827 4,446 
Graham 2,069 3,1 3, 4,655 4,645 2,638 1,839 2,036 4,8/6 
eer 1,782 2,728 2,572 3,189 3,458 2,899 1,745 2,166 4,581 
Durant 1,371 2,260 2,004 2,607 2,951 2,608 1,957 0 3,105 
Pree ere 791 744 1,077 1,429 1,271 921 1,181 
NEE in 6 c.00:00:0.006000 965 781 441,08) 1,025 1,430 1,643 1,365 957 1,053 1,799 
a ere 770 464 526 610 1,034 964 705 16 844 
Auburn (total) ....... 743 830 1,179 1,239 1,894 2,034 1,665 1,047 811 1,470 
ree 664 689 991 1,065 1,619 1,744 1,447 910 672 1,285 
era 79 141 1 174 275 220 218 137 139 185 
cick can caxia 726 1,057 1,139 43 ss): ni ies . 
eo. eee ‘ 154 228 306 332 485 660 5 333 4 
EE  v.65.dné6casesee ss 61 93 107 103 92 116 135 95 131 159 
A Sr 53 64 70 60 78 76 87 94 116 2 
COROGED 2cccccccecccess 43 59 99 90 164 152 118 79 65 141 
WIMGSOP 2... cccccees 39 78 110 97 71 75 130 82 76 
Miscellaneous ......... 81 112 101 115 169 «4224 «#258 #225 258 600 


180,754 203,737 254,097 260,942 345,041 357,065 298,824 211,645 180,094 304,422 
t Estimated on basis of returns from twenty-nine States and District of Columbia. 


A similar estimate for August based on returns from these same 


States would have 


resulted in an error of —5% in the total of all makes. A similar estimate for July would 


have resulted in an error of —2%. 


AUTOMOBILE PRODUCTION (5) 











— UNITED STATES. —, — CANA ee, 
1929. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks. 
SOMMOET osccrcevccceccess 401,037 345,545 53,428 2,064 21,501 17,164 4,337 
WOUGUREY co cccccccccccces 466,418 404,065 60,247 2,108 31,287 584 5,703 
rr rem 585,455 511,577 71,799 2,079 40,621 32,833 7,788 
EE 656 55-05:60-90000606600% 621,910 535,878 84,346 1,686 41,901 ,392 7,509 
DE kicieeswhsenswentasses ,691 514,863 83,510 1,318 31, 25,129 6,430 
ME bdncd ceeccecnsvesvecs 545,932 451,371 ‘ 1,378 21,492 16,511 4,981 
ME a6bsac0ascneneaonenss A0 424,944 74,8A2 1,054 17,461 3, 3,861 
SEE cne-sorisrncecnesses 498,628 440,780 1,040 14,214 11,037 177 
eee ree 415,912 363,471 51,576 865 13,817 10,710 107 
CUED 6 c00ccceseceseoess 380,017 318,462 60,687 868 14,523 8,975 548 
BOOOGEEOD ccccccecescscess 217,573 167,846 48,081 1,646 9,424 7,137 2,287 
BOE 6.0 00%ss0ccdenees 120,007 91,031 27,513 1,483 5,495 4,426 1,069 
WEE Wh trsaaeeesdinsess 5,358,420 4,569,811 771,020 17,589 263.295 207,498 55,797 
1930. 
pCR COE OCTET 275,374 236,145 38,657 572 10,388 8,856 1,532 
EE o.cc-0000.0010-00% 346,940 296,461 49,457 1,022 15,548 13,021 2,527 
BE. Sis ccnddscerescccue 401,313 720 64,204 1,389 20,730 17,165 3,565 
BEE. 6.65:045624600960%00008 443,038 374,913 67,560 24,257 20,872 ,385 
DE iianicasankabsasecenrs 417,406 362,522 54,370 514 24,672 21,251 3,421 
SD 6:66:46.0000600000640008 335,477 289,245 45,773 459 15,090 12,194 2,896 
BOTY wccccccccccvesesoes 262,364 222,459 39,664 241 10,188 y 1,632 
ee . 223,048 187,037 35,760 251 9,792 6,946 2,846 
September ...........s0+- 222,931 180,547 41,975 409 7,957 5,623 2,334 


tIncludes enly factory-built taxicabs and not private passenger cars 


vehicles for hire. 


WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 


converted into 








1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 

January ..... 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16, 
February .... 126,196 175,148 169,232 124,426 91,313 49,146 78,668 ,427 20,869 
March ....... 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 34,082 
oo Seer 150,661 227,718 197,597 169,067 122,742 85,583 58,600 75,822 40,474 
rere 147,483 220,277 207,325 173,182 120,979 77,223 45,965 75,393 46,736 
June ......... 97,440 200,754 186,160 155,525 111,380 71,088 32,984 ,708 48,541 
BEF s:6emarewe 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
August ...... 85,610 168,185 186,653 155,604 134,231 76,462 48,614 ,999 42,840 
September ... 78,792 146,483 167,460 140,607 138,360 89,018 51,955 69,081 35,443 
October (Eee 122,104 120,876 128,459 115,848 96,364 49,552 86,936 40,815 
November .... .....-- 60,977 47,587 57,621 78,550 73,374 23,631 . 50,232 
December .... ...... 40,222 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
DOOR asses seccee 1,899,267 1,810,806 1,562,748 1.234,850 835,902 587,341 798,555 456,763 

FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925—100) 
-————_Employment——_——.__—————_Payrolls———____ 
Sept.,’30. tAug.,’30. tSept.,’29. Sept.,’30. tAug.,’30. +Sept.,’29. 
Zrom omG steel. .......0000 82.3 83.6 101.0 75. 77.5 108.9 
MEAGRIMOEY «.o2ccccscece , . 89.8 90.7 119.5 84.2 85.6 127.9 
PE band 50S Wended nes ed an . 82.2 77.9 98.4 81.2 73.2 103.0 
RR abies da neendass om 77.7 76.6 97.0 70.9 68.1 98.0 
Wearing apparel ..... reenees 81.3 102.0 102.1 83.5 113.3 
lena ey ; 95.2 92.9 102.4 100.8 97.6 108.1 
Paper and printing........... . 98.6 99.7 106.0 106.3 106.9 116.3 
ee 64.5 66.5 91.8 65.2 61.6 96.6 
Transportation equipment... 70.3 72.1 94.8 66.0- 66.3 103.3 
IE hind520cn0s beece 73.2 76.3 113.1 62.4 58.1 120.3 
errr rear 86.1 87.4 99.5 76.2 80.0 104.3 
Cement, clay and glass.. 74.5 74.8 93.6 66.4 66.4 91.3 
Non-ferrous metals ......... 72.5 75.1 98.6 70.7 72.0 112.1 
SII 60.6.0 065.0604. 5 4:0 a6 102.7 101.5 114.5 101.3 100.7 116.0 
NN, dct rccccaesese 108.5 112.2 124.0 113.8 117.2 129.3 
Rubber products ........ nee 77.4 81.0 108.3 71.8 77.6 104.9 
NC Wacdch a c-2nns6448.002 87.7 84.0 93.7 80.0 77.2 93.4 
EY athe sitndedadmereneeee 86.5 85.1 105.4 83.4 81.7 111.9 
BUILDING PERMITS (14) 
Sept., 1930. Aug., 1930. Sept., 1929. 
Permits, 576 cities........... ined Baeaenie $138,972,343 $133,237,979 : 

Plans filed, New York City.. 29,282,503 28,371,352 bars Ko 
eo eee ere . -$168, 254,846 $161,609,331 $218,009,891 


STEEL SCRAP PRICES (23) 


Heavy meiting steel scrap at Pittsburgh, average 


of daily q tions (per ton)..... ; $14.75 
GOLD AND SILVER PRICES 
————— Week Ended——_____., 
Oct. 18, 1930. Oct. 19, 1929. 
Bar gold in London................84s 114d 84s 11 Ss 10d 
Bar silver in London............... 16}4d@16}id 23 Ad ad 
Bar silver in New York....... Bas 36 36c c rt bh 


*Subject to revision. Revised. 


$15.15 


——————Week Endeqd——___ 
Oct. 17, 1930. Oct. 10, 1930. Oct. 18, 1929, 


$17.25 


Year to Date. 


858 3d@84s 
21%d@15,,d 
46%0@331, ¢ 
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Week Ended. Corporation. pendents. Industry. 





ELECTRIC POWER PRODUCTION 
(Millions of kilowatt hours) 
Estimated total ou 
same basis as report 
States Geologicai 
from Canada; i. 
electric light and 


pan d 
which contribute to the total supply. 
1930—Week ended: 


on 


lel et eteletetet evel Teter 


eBRaon Siok 


PRODUCTION (7) 
rted each week to | 
the electric light and 
ese figures do not in- | 
clude power generated by traction compa- 
nies and other enterprises which also gen- 
erate electricity. 
(Thousands of kilowatt hours) 


ELECTRIC POWER 


power industry. 


. 
Oct. 
Oct. 
Oct. 








PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
pipet to ' ' . , 4170 
a EIGHT INDUSTRIALS 
4 } +160 
+ 7 150 
ANNAL/ST 
wr PRICE INDEX Ds 
x Y 
M180 WI00 1408 
& a 
w 
d Z - 
7) ra) 
S608 95 130 $ 
g > 
° 
rs) 
1 
oct 4120 
20-22 
110 
| 
| 
. 2 Se a Real | | 1 | 00 
Jam FEB MAR APRMAY JUN JUL AUG SEP OCT NOV NEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 1930 
INDEX OF BUSINESS AC- | THE ANNALIST WEEKLY INDEX OF 
| SENSITIVE COMMODITY PRICES 
Steel Electric Auto- Whole- Sensi- 
Power mobile Com- gale tive 
“ Pro- bined Steel Price Price 
duction. duction. duction. Index. 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
3.. 92.6 . : x Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 
10°° 913 oF | B88 BAL | Abr. 1...1523 1084 124.1 1283 134.2 95.6 
17.. 89.9 93.3 96.1 92.2 93.3 | Apr. 8...155.2 113.3 123.4 130.7 135.0 96.8 
24.. 88.9 94.5 94.9 96.2 92.5 Apr. 15...152.3 112.7 123.2 129.4 133.3 97.0 
31.. 29.4 91.5 95.1 101.8 92.7 | Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 
7.. 89.1 94.9 93.9 100.5 92.3 Spe. 29...152.3 110.1 121.7 128.0 132.3 96.8 
14.. 87.5 89.3 93.0 93.1 90.5 ay 6...150.4 108.8 118.2 125.8 132.0 95.3 
21.. 87.2 90.2 92.5 89.0 90.1 | May 13...145.6 107.9 118.2 123.9 132.3 93.7 
28.. 87.7 87.7. 92.0 88.1 49.8 | May 20...142.7 107.3 117.9 122.6 132.1 92.8 
5.. 88.5 86.0 92.5 67.9 89.6 | May 27...148.5 107.3 116.6 124.1 132.2 93.9 
12.. 86.1 85.2 92.3 83.3 88.9 | June 3...149.5 107.5 116.4 124.4 132.3 94.1 
19.. 86.5 82.3 91.8 42.9 87.4 | June 10...149.5 105.3 115.4 123.4 129.6 95.2 
26.. 85.1 83.0 93.1 37.9 87.3 | June 17...157.1 103.4 110.2 123.4 127.4 97.0 
. 2... 84.2 82.4, 92.9 39.4 86.9 | June 24...155.2 101.2 109.9 122.1 124.6 98.0 
. 9.. 83.8 79.8 93.8 73.0 87.9 | July 1...155.2 95.1 109.4 119.9 125.2 95.8 
. 16.. 84.1 79.5 92.6 78.0° 87.6-| July 8...145.6 92.1 109.1 115.6 124.2 93.1 
. 23.. 84.6 84.8 92.2 77.5 88.1 | July 15...129.3 91.7 108.2 109. 0 89.2 
. 30.. 85.7 85.2 90.6 71.3 87.6 | July 22...122.6 97.1 107.5 109.1 122.0 89.4 
6.. 84.4 83.6 91.4 63.9 87.1 | July 120.7 103.4 106.1 110.1 120.8 91.6 
13.. 84.8 84.6 89.6 63.1 86.4 | Aug. 122.6 98.4 105.3 108.8 122.2 89.0 
20.. 81.7 83.6 89.7 62.4 85.1 | Aug. 12...121.7 94.5 104.3 106.8 121.6 87.8 
27.. 80.4 82.2 89.9 53.4 84.3 | Aug. 19...124.5 94.3 103.5 107.4 122.9 87.4 
4.. 82.3 77.2 89.0 49.5 84.1 | Aug. 26...123.6 92.8 104.2 106.8 124.5 85.8 
11..490.8 75.9 89.5 48.3 +83.6 Sep. 3 Rr ¥4 bx | boar] boy ow se 
18. .*79.4 73.1 90.4 49.2 *%83.2 ep. -126. . 7 " . : 
Sep. 16...134.1 91.4 103.9 109.8 124.3 88.3 
RATE OF OPERATIONS IN THE STEEL | Sep. 23...134.1 91.4 104.6 110.1 1224 89.9 
Sep. 30...126.5 90.8 106.3 is 120.8 89.3 
Oct. 7...122.6 88.6 107.2 106.2 122.0 987.0 
(Per cent of rated capacity) Oct. 14...115.9 83.2 104.8 101.3 121.6 83.3 
Entire | Oct. 21...111.1 82.4 104.4 99.3 121.2 81.9 


Inde- 
COKE PRODUCTION (5) 





Ss 4 (Thousands of net tons) 
52 57% 1929. By-Product. Beehive. Total. 
52 57 January 4,355 516 4,871 
53 58 February ......... 4,085 474 4,559 
51% 56 March ............ 4,608 574 5,182 
49 1 B  "geRERSR Rees: 4,452 503 4,955 
51 58 Sa os: 4,659 643 5,302 
51 PEE cisccccens 504 648 5,152 
51 56 PREPS 4,608 646 5,254 
52 58 August 4,637 605 5,242 
56 60 September 4,408 543 4,951 
56 60 October ceceeees 4,605 506 5,111 
53 56% | November ..... .. 4,316 445 4,761 
3 4 December ........ 4,176 371 4,547 
RN 8 ae ond tad 53,412 6,472 59,884 
1930. 
Seeresty 222. {008 oar '288 
t of electricity on ebruary ......... 4, x 
monthly by United SE 4,394 291 4,684 
plus imports | April ............. 4,246 302 4,548 
combined output of My éadicacsavavee 4,266 241 4,507 
lants, traction sone PECCeSRMCapare C4 bor aan 
i MEE cccccaces eeae » . 
manufacturing enterprises Aurust 5 emg 3'637 169 3807 
September ........ 3,401 168 3,569 
..1,830 July 19..1,790 COAL AND COKE PRODUCTION (5) 
ho xy ee (Thousands of net tons) 
1,855 Aug. 9..1'840 | Week Ended———~ 
..1,840 Aug. 16..1,825 | *Oct. Oct. cy Oct. 
..1,855 Aug. 23..1,835 | 11,'30. 4,'30. 27,'30. 12,'29. 
..1,850 Aug. 30..1,830 | Bituminous coal: : 
‘1735 Sep. °6..1:735 | Total ........... 9,502 9,304 9,103 11,729 
..1,825 Sep. 13..1,835 | Daily average... 1,584 1,551 1,517 1,955 
-1,810 Sep. 20..1,850 | Anthracite: 
""1'795 Sep. 27..1 865 ae . 1,907 1,537 1,147 1,884 
.-1.790 Oct. 4..1,845 | Beehive coke: 
1,670 Oct. 11..1,860 | Total.......... 36 39 42 110 
1.795 Oct. 18. .1,885 | Daily average.. 6 6 10 18 


DOMESTIC’ RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
Oct. Oct. Oct. Oct. 





18,'30. 11,'30 4,’30. 19,°29. 
Locomotives ..... 1 (ace ; 2 
Freight cars.... 500 5 6,759 
Passenger cars. cn dekh 51 
1929. 1928. Structural steel... 160 pale Pan 
631,704 1,490,000 Rails (tons)......30,500 74,901 576,330 
er i0o Laooooo | DOMESTIC SALES OF AUTOMOBILES 
110,188 1.550, 600 (General Motors Corp.) 
105, 960, To Consumers. To Dealers. 
:719,540 1,570,000 1930. 1929. 1930. 1929. 
724,030 1,580,000 | January ..... 74,167 73,989 . 95,441 
+738,812 1,586,000 February .... 88,742 110,148 110,904 141,222 
,665,160 1.484.000 eee 123,781 166,942 118,081 176,510 
769,411 1,604,000 | April ........ 142,004 173,201 132,365 176.634 
771,032 1,614,000 ay 131,817 169 136,169 175,873 
:760,532 1,623,000 | June ......... 97,318 154,4 87,595 163,704 
786,167 1,637,000 | July .......... 80,147 147,079 70,716 157,111 
782.166 1,651,000 | August ...... 86,426 151,722 76,140 147,351 
,772,288 1,665,000 | September ... 75,805 124,723 69,901 127,220 





YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
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1930 


HAM eno 








Iron Age. (9) Bradstreet’s. 
Review. 
State Department of Labor. 
16) American Iron and Steel Institute. 
Petroleum Institute. 
of the Interior. 

ers’ Association. 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


tistics. 





MONEY RATES IN NEW YORK CITY. 
{Bankers 
Call tTime §Com'l 
Paper. 


Accep- 
Money. Loans. tances. 
1929. High.Low. High.Low. High.Low. High.Low. 


an. ....12. 6 ™% % 3 , 5&5 4% 
ae a i 7 3G 33 5 
tas © 8 6 A 5 
kt oa |S 9 8 6 6 
“pee” i a 6 6 
Say 8 m6 & 
uly .. 
Aug. ...12 6 9 6 t 3 
ah sso © 64 5% 5% 
a 9 5 9% 6 6 5a 4 
ee ...e & €& € 6 5% 4 
Dec. .... 6 riba -_ = So ye ee 
1930. 
Jan. 6 4 5 4% 5% 4% 4 3% 
Feb. .... 4% ri 4% 4% 5 4 8% Bh 
Se. ‘ccos © 2 4% 3 4% F¥ 3% «24 
rr 4 3 3 
ee 4 3 4 3% 2% 2 
June S 3% 2% 3% 3% 13 
July . 2% 2 3 3% 3 1% 1% 
Aug. . Wh 2 3 1% % 
Sep. 2% 2 y% 2 3 3 1% 1% | 
Week ended: 
Sep. 20.. 2% 2 .% 3 3 1% 1% 
Sen. 2 at 2 3 3 1% 15 
Oct. 4.. 2 1% 2% 2 3 3 1% 1y 
Oct. 11.. 2 2 2 2 3 3 1% 1 
Oet..18..2 3 M2 & MH 1% 1% 
t60 days. §4-6 months, best rames. {90 days, 
asked rate. 








MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 


7Call &Time {Com'! || Accep- 
1929. Money. Loans. Paper. tances 
Pe écncaceeen 7.05 7.59 5.38 4.85 
ME, «adeseeees 7.06 7.50 5.56 5.13 
i sseccescce 9.10 7.96 5.79 5.35 
ME ccoccccoce 8.89 8.7% 6.00 5.46 
P wcacacaces 8.91 8.56 6.00 5.48 
MED cccccccose 7.70 8.20 6.00 5.49 
MET scaeceeees 9.23 7.89 6.09 5.17 
BME. cccccccess 8.27 8.88 6.19 5.12 
jae 8.50 8.96 6.2. 5.12 
CS ee ooe CB 7.68 6.19 5.01 
lb acccocsves 5.44 5.47 5.43 4.22 
eM. concnceses 4.83 4.84 5.12 2.90 
1930. 
ares 4.67 4.68 4.94 3.96 
eer 4.32 4.62 4.62 3.77 
See 3. 4.04 4.31 3.06 
P ideaasnenn 4. 4.07 3.88 2.92 
May Ranbhandas 3.14 3.37 3.73 2.48 
[err 2.62 2.87 3.54 2.07 
(eer 2. 2.69 3.16 1.88 
GE vccwosscs 2.21 2.50 3.00 1.88 
BE éctinateaens 2.21 2.43 3.00 1.88 
Week ended: 
Bib csscens 2.20 2.46 3.00 1.88 
nee Searaidheied 2.00 2.31 3.00 1.88 
3s See 1.90 2.21 3.00 1.88 
a, Be... ae 2.25 3.00 1.88 
Ss 2.25 2. 1.88 
tRenewais. §60-90 days. 14-6 months, best 


names. {90 days, asked rate. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 





nited States Department of Labor. 


tRevised. 
*Revised. 


*Subiect to revision. 
*Subject to revision. 


(7)_ National Electric ‘Light Association. 
(10) National Lumber Manufacturers’ Association. 
(12) United States Department of the Interior, Geological Survey. 
(14) S. W. Straus & Co. 


(19) American Railway Association. 
(21) Silk Association of America. (22 
(23) American Metal Market. 


r—Call Money.——, 60-90 4-6 90- 

Re- Day Mos. Day 

BANKERS’ ACCEPTANCES AND COM- new- Time tCom. §Ac- 
MERCIAL PAPER OUTSTANDING. | Pi ie ae ee ay Ok 
anne ct. ¥ rp) 5 y 

(End of each month. Millions of dollars) Oct. 17..2 2 2 2 2 @2 3 it, 
-~-Bankers’ Accept.-——- Com’! Papers. --. Oct 18.. Sk 2 ot 2%@3 1% 

Adjusted for Adjusted for | Oct. 20..2 2 2 2 2 ai; 24 3 1% 

1929. Actual. Seasnl.Var. Actual.Seasnl.Var. Oct. 21..2 2 2 2 2 @2 ? 9963 1% 
Zan. -- age 1.388 tf ~ eS eae ae a ett 2%,@3 1% 

eb. . , , 

Mar. 1/205 1115 387 315 tBest names. Asked rate. 
ri ’ ’ cRES 4 2s 
May ....11107 1119 304 297 a ee 
June ....1,113 : 274 271 -——Week Ended——. 
July 1,127 1,286 266 268 Oct. Oct. Year to 
Aug. 1,201 1,421 267 269 18,’30. 19,’29. Date. 
Sept 1,272 1,410 266 Cali leams ...........2 7 @ 6 Gi 
Oct. 1,541 1,544 2 Time loans., 60-90 da.24%4@2 Iyer 5 @2 
Nov 1,658 1,579 316 319 Time loans, 4-6 mo..3 @2% 7%@7% 5 @2% 
Dec. 1,732 1,567 334 Com. .disc., 4-6 mo..3 @2% 6% 64@2% 
1930. AUTOMOBILE FINANCING (5) 
Jan. 1,693 1,520 404 408 Wholesale Financing 
Feb. 1,624 1,509 457 453 —-Volume in Dollars.— 
Mar. 1,539 1,455 529 1930. 1929. 
April 1,414 1,392 553 533 January nana easiaaile 52,363,467 35,889,941 
May 1,382 1,432 541 529 February ....... ....61,163,496 47,919,535 
June 1,305 1,406 527 522 ss ee 76,573,760 61,097,083 
July 1,350 1,519 528 533 EERE ear 84,228,709 74,714,226 
Aug. 1,339 1,555 526 530 Ee .. . 82,803,381 72,098,629 
Sept 1,367 1,509 dion ware Sees: 64,915,231 63,216,578 
WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Europe Belgian Else- 

1929. States. Mexico. Canada. Peru. Japan. Australia. (a). Congo. where(b). Total. 
CO 101,151 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 
ees 95,234 ,998 5,458 31,886 5,495 939 10,600 9,480 3,000 167,090 
is cackene 107,253 5,409 6,134 40,158 5,693 1,246 12,000 11,905 3,000 192,792 

ee -. 110,313 5.584 5,878 39,195 6,835 318 12,800 12,897 3,000 192,820 

ay......... 108,961 6,036 5,955 35,947 6,159 1,303 12,000 13,228 3,000 192,589 
SS 95,339 5,292 6,211 32,068 6,789 811 11,900 2,676 3,000 174,586 
eer , 5,627 7,490 31,222 6,954 757 11,600 13,167 3,000 174,507 
| rrr 91,735 5,018 7.770 39971 7,166 1,421 13,800 12,549 3,000 +4 
Sept 92,538 5,108 6,949 801 7,291 2,257 12,500 13,691 3,000 174,135 
ee 97,405 4,986 7,268 31,152 7,802 357 11,600 11,790 3,000 175, 
seer 94,861 4,872 7,291 ,007 8,004 1,409 13,100 11,041 3,000 170,585 
ere 89,789 5,227 8,009 27,226 7.719 1.720 2. 10,638 3,000 165,728 

193v. 

Serre 84,451 5,067 8,053 23,967 7,272 124 11,100 5,214 10,600 155,848 
iS 4, 4,657 6,750 1,120 6,362 1,46 10,000 4,954 10,600 140,083 
St iccsease 78,514 4,876 8,390 21,367 6,662 1,796 11,300 5,439 10,600 148,944 

rsd acir aie 76, 4,430 7,580 21,037 7,624 650 11,200 5,297 11,000 145,595 

ay 75,936 5,262 8,782 22,213 7,412 7 11,300 5,936 11,300 148,788 
ree 69,155 5,371 11,005 ,043 7,895 2,487 11,400 4,141 11,300 145,797 
July 67, 4, 11,820 23,328 7,365 8 11,368 4,632 12,000 143,997 
Ce eee 4,812 12,850 26,937 7,314 1,548 11,200 5,784 12,700 149,843 
eS 5,078 12,015 26,374 7,590 1,832 5,429 11,500 12,700 151,005 

(a) Incomplete, partly estimated. (b) Estimated. 
§Partly estimated. 
COTTON SPINNING ACTIVITY (5) 

" ; : ; Sept., 1930. Aug., 1930. July, 1930. Sept., 1929. 
Number of spindles active during month...... 26,087,004 25,873,978 26,464,444 30,035,470 
Average number in per cent of single-shift 

GON 6 vos cies ces cusgvecevccssaecccsceses 76.4 65.2 67.4 103.5 

SUMMARY OF IDLE CARS (19) 
Sept. 14. Sept.7. Aug. 31 Aner ss tc dant” don y 22. 
ept. 14. Sept. 7. ug. 31. ug. 22. ug. 14. Aug.7. July 31 ly 22. 
ee GONE. ncicuda dacs 3.372 406,003 439,837 444,601 450,506 459 017 476.157 0 a 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dod - 
Oration. (4) Federal Reserve Board. (5) United States Department of Commeree. ore) 


(8) The 
(13 Ne ok 
: ) New Yor 
(15) American Bureau of Metal Sta- 
(17) Aberthaw Sompeny. (18) American 
; Sete eae States wwepartinent 

ccessory nufactur- 
(24) Federal Reserve Bank of Tee York. 


(26) Association of Cotton Textile Merchants of New 
(28) Interstate Commerce Commission aces 
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ERGERS — The actual 
merger of the Bank 
of Italy and the Bank 
of America of Cali- 
fornia to form the 
Bank of America Na- 
tional Trust and Sav- 
— E ings Association is 
\_\ \gueiienke planned to take effect 
at the close of business on Nov. 1, and 
the merged bank will open on the morn- 
ing of Nov. 3, according to an announce- 
ment made by the Transamerica Corpo- 
ration. 

The merged bank with its affiliate, a 
State chartered institution, which it is 
also planned to call the Bank of America, 
will have 436 branches in 239 cities. 
Combined resources of the two _ insti- 
tutions will be in excess of a billion and 
a quarter dollars. 

The merger plan involved three major 
issues—the consolidation of the branches 
of the Bank of Italy and the Bank of 
America of California in the territory 
that they jointly occupy, the incorpora- 
tion of the State chartered affiliate 
bank to include the branches outside 
and certain branches within that joint 
territory, and the reassignment of the 
personnel to care for the work of both 
the national and the State banks. As a 
result of the scope and extent of the 
merger movement and the existence 
within Transamerica Corporation of a 
number of active subsidiaries, it has been 
found pessible to accommodate all of 
the personnel of the merging banks. 

Arnold J. Mount, president of the Bank 
of Italy, will be president of the Bank 
of America National Trust and Savings 
Association. E. J. Nolan, president of 
the Bank of America of California, will 
be chairman of the board of the consoli- 
dated bank. Administrative offices will 
be maintained in both San Francisco and 
Los Angeles, the board of directors hold- 
ing monthly meetings alternately in each 
city. The headquarters of the newly 
chartered State bank will be in Los An- 
geles, and its administrative work in San 
Francisco will be carried on in the pres- 
ent head office of the Bank of Italy, 
which, under the merger, will be the San 
Francisco main office of the Bank of 
America National Trust and Savings As- 
sociation. 

The consolidation committee super- 
vising the merger is composed of. rank- 
ing officers of Transamerica Corporation 
in the West and of the banks them- 
selves. It is headed by A. P. Giannini, 
chairman of the advisory committee of 
the corporation. Other members include 
L. M. Giannini, president, and James A. 
Bacigalupi, general counsel of the cor- 
poration; A. J. Mount, E. J. Nolan, Leon 
Bocqueraz, chairman of thhe Bank of 
America of California; W. E. Blauer, H. 
R. Erkes, P. C. Hale, Orra E. Monnette, 
Armando Pedrini and G. A. Webster, vice 
presidents of the Bank of Italy, and 
Marco Hellman, W. F. Moorish, C. R. 
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Bell and R. R. Yates, vice presidents of 
the Bank of America of California. 

While all presently noted plans are 
tentative, it is anticipated that no de- 
partures from the proposed schedule will 
be necessitated. 


Bank of Manhattan 

Plans are under way for a merger of 
the American Trust Company with the 
Bank of Manhattan Trust Company, it 
has been announced. The move, which 
has been approved by directors of both 
institutions, will become effective when 
nuecessary arrangements can be com- 
pleted. 

The American Trust Company is owned 
entirely by the New York Title and 
Mortgage Company, which is in turn 
controlled by the Manhattan Company, 
the holding company that owns the Bank 
of Manhattan Trust Company. It was 
organized in 1919 and has its main office 
at Broadway and Cedar Street and ten 
other offices throughout the city. 

The Manhattan Company has capital 
funds of more than $150,000,000 and con- 
trols also the International Acceptance 
Bank, Inec., and the International Man- 
hattan Company, Inc. 

The Bank of Manhattan Trust Com- 
pany is one of the oldest financial insti- 
tutions in the country. It has sixty-nine 
offices in Greater New York and re- 
sources of approximately $400,000,000, to 
which the American Trust Company will 
bring $61,000,000 more. 





Brokerage Firms Merge 

E. A. Pierce & Co., one of the largest 
wire houses of the New York Stock Ex- 
change, has acquired E. M. Hamlin & 
Co., a member of the New York Stock 
Exchange, the Boston Stock Exchange, 
the New York Cotton Exchange and 
other exchanges, it has been announced. 
The purpose of the merger, it was said, 
was to widen the scope of the Boston 
activities of Pierce & Co. 

Members of E. M. Hamlin & Co., 
whose main office is in the Bankers 
Building, Postoffice Square, Boston, are 
Edward M. Hamlin, floor broker; Alex- 
ander M. Berger, Thomas W. Pelham Jr. 
and Richard Hardwick. Members. of the 
Hamlin organization, it was said, will be- 
come associated with Pierce & Co. 

Hamlin & Co. have branch offices at 
25 St. James Avenue, Boston, and in Fall 
River, Mass. Pierce & Co. have branch 
offices in more than thirty cities. 





Brooklyn Banks Merge 

The Church Lane Savings Bank at 
3,022 Church Avenue, Brooklyn, has been 
merged with the Lincoln Savings Bank, 
531 Lorimer Street, of that borough, 
when copies of their agreement to unite 
were filed with the State Superintendent 
of Banks and the County Clerk of 
Brooklyn. 

Thomas F. Crean, former president of 
the Church Lane Bank, was elected vice 
president of the Lincoln Bank and will be 
in charge of the Flatbush branch. Four 
other officers of the Church Lane were 
elected directors of the Lincoln. They 
are George W. Spence, E. W. Mandeville, 
M. C. O’Brien and George R. Holahan Jr. 

The resources of the Lincoln Bank 
are $102,000,000 and its deposits are $91,- 
775,000. Charles Froeb has been presi- 
dent of the bank since 1914. 


CHANGES IN 
CAPITALIZATION 


PLAN for a recapitalization of the 
Stutz Motor Car Company has 
been agreed upon by the directors 

and will be submitted to the stockholders 
on Oct. 30 for approval. It includes the 
issuance of one share of new stock for 
every ten shares outstanding and the 
sale of 81,974 new shares to bankers to 
provide funds for redemption of out- 
standing short-term notes and to pro- 
duce about $600,000 working capital. It 
grants the company authority to give 
each stockholder of record of Oct. 15 
a warrant to purchase at $27.50 a share 
at any time between July 1 and Dec. 31, 
1931, additional shares equal to his hold- 
ings on the reduced basis. 

The’ company now has outstanding 





296,781 shares. These will be reduced 
to 29,674 shares under the proposed 
plan: After the sale of 81,974 shares 
to the bankers the company will have 
111,648 shares outstanding. It is un- 
derstood that the bankers will have the 
privilege of turning in the 7% per cent 
short-term notes of the Stutz Company 
as part payment and will receive an 
option on additional shares. The total 
authorized shares of the company will 
remain at 400,000. 

“Since the present management took 
over the control of your company in Jan- 
uary of last year,” E. S. Gorrell, presi- 
dent, says in his letter to the stock- 
holders, “the company has reduced its 
former current indebtedness by approx- 
imately $2,500,000, and has been freed 
of contingent liabilities in excess of 
$3,800,000. Its 1931 model is now ready 
for introduction to the public. In order 
to insure the growth of the company on 
a sound business basis and to carry out 
the program laid out for next year, ad- 
ditional capital is now required.” 

In January last a petition in involun- 
tary bankruptcy. was filed against the 
Stutz Motor Car Company, but was dis- 
missed and suits for receivership also 
were withdrawn. Later the company 
announced a settlement with creditors on 
open book accounts at the rate of 35 
cents on the dollar. The interest on the 
7% per cent bonds, due in 1937, was 
defaulted on April 1, but was paid in the 

ummer. 

The last balance sheet of the company, 
as of Oct. 31, 1929, showed current as- 
sets of $1,865,466 and current liabilities 
of $1,735,580. Funded debt at that time 
was $590,000. 


American Rolling Mill Company 


A group headed by the Guaranty 
Company of New York and including 
Chase. Securities Corporation, the Na- 
tional City Company, W. E. Hutton & 
Co., the Union Trust Company of Pitts- 
burgh, Kidder, Peabody & Co. and Field, 
Glore & Co., is offering $15,000,000 
three-year 4% per cent gold notes of the 
American Rolling Mill Company at 99% 
and accrued interest. The proceeds of 
the sale of these notes will be used to 
retire indebtedness incurred in connec- 
tion with the company’s recently com- 
pleted expansion program and will pro- 
vide additional working capital. 

The American Rolling Mill Company 
is the largest manufacturer in the world 
specializing in high iron and steel sheets. 
Directly or through subsidiaries it also 
manufactures culverts, bolts and nuts, 
reinforcing rods, bars, forged steel 
wheels and wire products. The company 
has developed and patented a method 
for the production of iron and steel 
sheets and light plates by a continuous 
rolling process which has revolutionized 
the sheet industry. General licenses for 
the use of this patented process have 
been issued to a number of the steel 
companies of the country. 

The consolidated net income of the 
company and its subsidiaries (not in- 
cluding Sheffield Steel Corporation, 
which was acquired in 1930), after de- 
preciation and depletion but before in- 
terest and Federal income tax, for the 
two years ended Dec. 31, 1928 and 1929, 
amounted, respectively, to more than 2.8 
times and 3.8 times the annual interest 
requirements on the total funded debt 
to be outstanding upon completion of 
this financing. For the six months 
ended June 30, 1930, such net income 
(including earnings of Sheffield Steel 
Corporation), as reported by the com- 
pany, were at the rate of more than 2% 
times such interest requirements. 


Kolster Radio Corporation 
The Kolster Radio Corporation of 
Newark, which was placed in the hands 
of receivers last January, will be sold 
as a going concern to S. P. Woodard & 
Co., Inc., of New York, under a plan 
approved by Vice Chancellor Alonzo 
Church in Newark. The agreement is 
subject to the approval of the courts of 
Delaware, one of the affiliated com- 

panies being incorporated there. 
Opposition to the plan of sale was 
expressed by owners of fewer than 1,000 
shares of preferred and common stock. 
Several individual stockholders appeared 


in court and made attacks upon Rudolph 
Spreckels, former chairman of the Kol- 
ster board, and Frederick Dietrich, for- 
mer director and vice president. 

Under the plan the Woodard group 
will put $4,500,000 in the company and 
will take over all its assets and liabili- 
ties, including claims by Messrs. Spreck- 
els and Dietrich totaling more than 
$2,600,000. 

The company will be reorganized and 
5,000,000 shares of common no par value 
stock issued, with no preferred. Holders 
of common stock, of which about 825,000 
shares are outstanding, will receive one 
share of new stock for three shares of 
old. Preferred stockholders, holding 
100,000 shares, will receive one of the 
new shares for two old preferred shares 
held. In effect the present stockholders 
will receive 325,000 shares in the reor- 
ganized company. 

George Furst, of counsel for the re- 
ceivers, told the court that while prep- ° 
arations for several plans of reorganiza- 
tion had been reported, none but the 
Woodard bid had actually been offered 
and that unless something was done 
about it the receivers must either op- 
erate the business in competition with 
other manufacturers or ask to liquidate 
it. . He said nothing would be left for 
the stockholders if the business was 
liquidated. 

Merritt Lane, representing Mr. 
Spreckels, also warned that nothing 
would be left for the stockholders if the 
company was sold in liquidation. The 
common stockholders’ protective com- 
mittee, representing 180,000 shares, en- 
dorsed the plan. 

‘ ’. Pepper, holder of seventy 
shares of common, for which he said he 
paid $5,000, objected to the plan, and 
attacked Messrs. Spreckels and Dietrich, 
who, he. said, had made $9,000,000 in 
Kolster stock trading. 

Answering the attack, Mr. Lane 
stated that Special Master John A. 
Bernhard, after an investigation, had 
found Messrs. Spreckels and Dietrich 
had done nothing illegal. 


New York Steam Corporation 

Stockholders of the New York Steam 
Corporation, at a special meeting, rati- 
fied a proposal to increase the common 
stock of the corporation from 30,000 to 
500,000 shares; to offer holders of rec- 
ord Oct. 25 seven additional shares of 
stock for each share held and also the 
privilege to subscribe pro rata at $50 a 
share for 120,000 shares of common 
stock. 

Philadelphia Rapid Transit 

The Philadelphia Rapid Transit Com- 
pany has asked permission from the 
City Council to make arrangements for 
meeting a $3,000,000 indebtedness to the 
Mitten Bank Securities Corporation and 
for providing for various refunding op- 
erations. 

The financing involves the issuance 
of $6,600,000 in car trust certificates 
through arrangements for the sale of 
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1,341 ae: of ~ LA Rey to a financial 
agency, from whi company plans 
to lease them for continued operation. 


Prudential Investors, Inc. 
ae directors of Prudential - westent, 


recent of deposit certificates 
for common stock, stated that since 
more than 225,000 shares of common 
stock had been deposited, the number of 
shares of common stock to be accepted 


from each depositing stockholder was 
reduced by 35. pied i cent. Accordingly 
stock not acce will be returned. 

liveries of stor k in the exchange will be 


started in a 4 days. 
John C. Maxwell, M pocsident, said the 
next stockholders’ ‘meeting would vote 
on retiring the 225,000 common shares 
eoquived by the company under the offer. 


EARNINGS 


HE twelve Federal Intermediate 
| Credit Banks have been in opera- 
tion a little more than seven years 
and during that period up to Aug. $1 
this year, they discounted farmers’ notes 
amounting to $335,195,351 for more than 
650 financing institutions and renewed 
loans $165,639,874 making 
a total of ‘eoo,ssd 208 \ ese banks 
also have | to more than ninety 
cooperative marketing associations, in- 
. renewals, approximately $548,- 
. These figures are cited in a 
te A ge just issued by the Inter- 
redit Banks, showing, in — 

ae Pe which these institutions 
been to agriculture to date. The -_ 
standing loans at this time (Sept. 30) 

amount to $123,000 

The new pamphlet ‘will be used in 
spoverins the many inquiries which the 
Federal Intermediate Credit Banks and 
Federal Farm Loan Board receive con- 
cerning the functions of these Federal 
banks. Although ay . ae covers 


only twelve usses the or- 
ganization of live ¥ 3. loan companies 
credit corporations, 


how may discount paper with 
the Federal Intermediate Credit Banks, 
d relation between local com- 


to farmers’ ae gene wd marketing asso- 
to obtain loans on their 


ciations a 
warehouse staple agricultural commodi- 


ties. 
“The note of the individual farmer, 
offered by local institutions for discount 
to the Intermediate Credit Banks, must 
coins te heten as ‘agricultural paper’ ; 


that the proceeds must be for 
an tural purpose, or the raising, 

in Doge mg or 7 oe _ 
stock,” sa e e' aw 
does not ‘permit Fed Fede ral Intermediate 
Credit Bi Ban loans or advances 


i tbiteah or to 47-7 paper for 
individuals directly. Any farmer or live 
roducer who desires to avail him- 
self of the credit facilities of a Federal 
Intermediate Credit Bank should apply 
an Be ag gg credit corporation, a 

pany or a banking 
favethetion: doing La mn in his locality 
which has the privilege of discounting 
parer with or o taini loans from the 
ederal Intermediate Credit Bank. A 
State or national bank, trust company, 
savings bank or similar institution han- 
hy agricultural paper may 
le agricultural credit for its com- 
act mae w submitting such paper to the 
Federal Intermediate Credit Bank ) nang 
serves the district in which such finan- 
cial institution operates. In localities 
where g credit oe _, in- 
adequate, Seared ¢c corporations 
and live ck loan companies may be 
formed. When properly organized with 
adequate paid up capital and managed 
competent Laoeree such corpora- 
tions may be ted the privilege of 
or obtain 


discounting wi loans from 
the Federal Intermediate Credit Bank 


ber 


= the district in which they are 
“Persons interested in the formation 
of an agricultural credit corporation or 
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live stock loan company should first 
ang y ao ry survey of the terri- 
tory in which the proposed corporation 
_ a and nai bg - amount 
acceptable agricultural or live stock 
pover which the corporation is likely to 
called to handle, so as to determine 
the probable extent of its operations and 
the amount of capital necessary for that 
purpose. In order that such an institu- 
tion may operate safely and economically 
it must —_— adequate capital and com- 
petent, rienced personnel, and its 
Gaul 6 ould be limited to an extent 
that enables it to inspect and supervise 
its loans properly and collect them with- 
out undue a The amount of paper 
which may discounted varies from 
three to eight times the paid-in and un- 
impaired capital of the discounting insti- 
ola addi d ul 

“In tion to discounting agricul- 
tural paper for, or making loans secured 
ae such paper to, State or national 

a ee, credit corporations 
and simi financing institutions, the 
Federal Intermediate Credit Banks make 
pre sn endl ———— com- 

of persons en in producing, 
or producing and marketing, staple agri- 
cultural products. The notes of such co- 
operative associations — be secured 
by warehouse receipts or shipping docu- 
ments covering staple i tural com- 
modities. The amount which a bank 
will lend in any case depends upon the 
character of the commodity offered as 
collateral, the management and financial 
condition of the association, the market- 
ability of the product and other factors. 
In no event may the banks lend to such 
associations more than 75 per cent of 
the market value of the products pledged 
as collateral.” 

The following agricultural commodi- 
ties have been approved by the Federal 
Farm Loan Board as a basis for loans 
or advances to cooperative marketing 
associations: 


Rice, flaxseed, wheat, corn and other 
grains. 

Hay. 

Cotton. 

Wool and mohair. 

Tobacco. 

Peanuts and other nuts. 

Brookcorn. 


Beans. 
Alfalfa, redtop and sweet clover seed. 
Cheese. 


Canned oe and vegetables, including - 


cold- k fru 

Raisins vane and other dried fruits. 

Olive oil. 

Extracted honey. 

Powdered and evaporated skim milk. 
Sugar (raw and ref 

Maple syrup. 

— staple a & products 
may approved from time to time.” 
The Fede Intermediate Credit Banks 
have ample funds to meet the demands 
made upon them by local lending institu- 
may and farmers’ cooperative market- 

ing associaions, as they have a capital 
of $60,000,000 and can sell debentures to 
secure additional funds to lend to the ex- 
tent of ten times their unimpaired 
capi 





Central Illinois Public Service 
The Central Illinois Public Service 
Company reports for the third quarter 
, ay ~ e | $1, 087,938 after taxes and 
cha ut ore depreciation, against 
$1,088,295 last year. Year ended Sept. 
: Net income, $4,243,155, against $3,- 
388 ,649 in preceding year. 


Cities Service Company 

Net income of the Cities Service Com- 

ed for the twelve months ended Sept. 

0 amounted to $50,118,102 before re- 
serves, equal after preferred dividends 
to $1.46 a share earned on the average 
number of common shares outstanding, 
and comparing with net income of $32,- 
991,727 before reserves in the preceding 
twelve months, or after preferred divi- 
dends $1.13 a share on the average com- 
mon shares outstanding in the — 

Gross earnings totaled $ 266,054, 
against $40,762,166, and net earnings 
after expenses were $58,130,187, com- 
pared with $39,514,552. The balance 
after preferred dividends but beZore de- 
a was $42,802,071, against $26,- 

Net earnings for the first nine months 
of 1930 increased more than $14,500,000 





from the 1929 period, while net income 

before reserves — more than $13,- 

500,000 and net to common stock over 
$13,000,000. 

“i | September earnings were 
$4,939,808, against $3,783,140 in the cor- 
responding month last year, and net 
» against $3,- 


8 
totaled $3,661,772, against $3,046,135, 
the balance to common stock was 


$3, 48 310, against $2,478,167. 


Cream of Wheat Corporation 

The Cream of Wheat Corporation re- 
ports net profits after all charges, includ- 
ing taxes, for the three months ended 
Sept. 30, 1930, of $391,728, which is 
equivalent to 65 cents a share of com- 
mon stock. This compares with net 

rofits of $415,332, pe 69 cents a share 
Po r the same period of 1929. 

Net profits for the nine months ended 
Sept. 30, 1930, were $1,283,652, or $2.14 
per share, as compared with $1,275,565, 
or $2.12 per pRewon gs for the 1929 period. 


Kimberly-Clark Corporation 

Net earnings of the Kimberly-Clark 
Corporation, manufacturers of book and 
rotogravure pers, cellulose products, 
&c., for the three months ended Sept. 30, 
after Federal taxes and preferre divi- 
dends, amounted to $589,432. This is 
equivalent to $1.18 per share on the out- 
standing 499,800 shares of common stock. 
For the nine months ended Sept. 30 net 
income available for common was equiv- 
alent to $4.23 per share 


McIntyre Porcupine Mines 

The McIntyre Porcupine Mines, Ltd., 
reports for Dey ended Sept. 30, 1930, 
profit of $542,241 after development ex- 

mses, interest and taxes, but before 

epreciation, comparing with $484,035 in 
preceding quarter and $498,363 in third 
quarter of 1929. 

Profit for six months ended Sept. 30, 
last, totaled $1,026,276 before deprecia- 
tion, against $939,542 in corresponding 
period of previous fiscal year. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Net Profit E - 
e' arn 
Company. i900. tbae, “i800. faze 
Sep. ea 7, $1  A37 $1,456,585 ns.04 n§.18 
9 mo. ‘Sep.30 > wlll 


Alpha Po lb y- 
12 mo.Sep.30 Te8O OTT 1 989,345 1.60 2.60 


Amer. Hide & Leather: 


12 wk.Sep.20 27,145 96,488 p.27 p.96 
Artloom Corp.: 

Sep. 30 qr.. 8,329 175,909 p.64 .75 

9 mo. Sep.30 34,920 327,380 sos. Se 


INDUSTRIALS 


cnn Inv. Co.: 
on mo. Sep. 30 766,004 
on a Refining: 
30 qr.. 2,025,000 


738,363 


Bayuk Cigars: 
. 30 qr.. 144,871 
Sie. Sep.30 452,538 
Beatrice Creamery: 
6mo Aug.31 2,166,206 
Limestone 


4,824,591 
sz. Sep.30 4/844,000 13.687.000 jl. 
335, 


General Outdoor Advertisin 
Sep. 30 qr.. 437,23 
9 mo. Sep. 30 439,915 
Guardian Detroit Union : 
9 mo. Sep.30 yogrey ——e 
Sep 0a” 
qr.. +7 "405 1,295,261 
9 mo. ~osny 1,805,097 3'028,715 
CX er rs 
9 mo. Sep. 30 3,324,000 3,935, ‘S00 
Household Wenenee 


Cor 
-9 mo. Sep.30 2,939,869 2 871,392 h4.08 


Industrial Rayon Cor 
gen. 30 ar.. air 


Interlake Iron Co 


Sep. 30 qr.. 352,1 543,134 
9 mo. Sep. 30 1,649:650 1,641,234 
on tf Creek Soot: 
- qr.. 766,903 
9 mo. Sep.30 1,682,230  2,254'555 
Johns-Manville Corp. : 
Sep. 30 qr.. b 202, ser 483,300 
9 mo. Sep.30 2'943,027 baa se 
Kimberly-Clark Co 
Sep. 30 qr. 739, 962,538 
9 mo. Sep. 30 2,566,832 2,628,796 
Klein Co., Te Emil: 
9 mo. Sep.30 Rg aes 250,525 


a Ce., Fy ost. 
‘514 3,821,254 
Smo. Sen: 30 9,682;954 10,834,710 


"369,610 h1.81 
mo. Sep.30 1,262,089 1,063,208 h6.31 


m. Share 


on : 
rnings. 
1930. 1929. 


8.72 8.37 


1,328,188 h6.29 h5.48 


Bessemer & Cement: 
9 mo. Sep.30 316,542 332,466 b2.04 b2.19 
Bickford’s, Inc.: 
9 mo. Sep.30 445,988 341,947 1.39 97 
Bing & Bing, Inc.: 
J} qr.. 103,476 509,132 
9 . Sep.30 573, 1,413,999 
Cc Cc > 3 
Sep. 30 qr. 1.165.567 1,448, 98 80 
9 mo. Sep.30 4,723,756 3,318,531 2.62 1.84 
Cc ic Tool: 
Sep. 30 qr 160,751 199, Bas -90 
; 523 1,057,512 P. .38 p2.83 
Cincinnati Advertising Products 
9 mo. Sep.30 1189,293 1142,750 
Con; Cigar: 
Sep. 7... 463,070 oy = 1.32 2.30 
9 mo. Sep.30 1,119,959 2,079. 3.19 5.94 
Cushmaan’s 
12 wk. Oct.4 187,351 104,610 v3.03 v1.69 
40 wk. Oct.4 923/473 624,774 v14.96v10.12 
Continental Steel: ‘ 
6mo.Jun.30 179,133 ...... 40 
grate hast Sg 
ep. qr.. 415,332 65 -69 
9 mo. Sep.30 1,283,652 1,275,565 2.14 2.12 
Curtis Publishing: 
30 qr.. 3,936.1 4,682,582 1.31 1.73 
9 mo. Sep.30 16.221709 16,530,417 6.39 6.56 
Sep. 30 q “ss 139 85,780 --. 8.57 
9 mo. Sep 30 44,145 253,154 d4.41 d25.31 
Federal Grain, Ltd.: 
Yr. Jy. 31 e188,557°°—i«..... 
: Fyr-Fyter Co.: 
9 mo. Sep.30 70, 2a b1.09 
ew yee 7 Go: 
Sep. 30 qr.. ’ 447,212 h.51 h2.07 
9 mo. Sep.30 bn 368 1,133,900 h3.24 h5.20 
sep 0a 13889, 
ep. qr.. 174 17,868,770 46 59 
9 mo. Sep.30 44,449,918 49,896,924 1.47 1.66 


42 91 
1,566,810 a2.50 1.63 


2.94 
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Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Oct. 18, 1930 


STOCKS. 


Net 
509 Alco Tool, Ltd, A.... 19% 19 19% + 
1,400 Am “Corp cnn. ess... & iy ims 
. De GE dccevcctcces + 
5,400 Am Eagle Air ...... nl % 3 
400 Do new, wi ........ 8% _ 
2,500 Andes Petrol ......... 35 .2 .2 —.10 
800 Appal Gas war ...... 1 1 1% — 
100 Do allot unit ctfs, ss 1 1 1 + 
600 As G&E Co rts, + 
#00 Do o FOB 2.000. % + & 
100 Atlas l $3 pf...... 35 35 3.0UC «d1 
100 Av Corp sub war’s4,wi 2 2 2—1,% 
1, pone 4 : By By I “a 
Co pf........ ee 
100 British Can .......... 10 10 10 — %& 
Cc it Invest . = 5 6 ae 
3,100 Claude Neon Lts ..... 5% «5 5 — &% 
Al’nce, A cod.. 8 7 8 +1 
9,900 Det & , See 6 5 M+ K% 
100 Fed Aviation, w w % % M-1 
500 Gen Thea Eqpt, new wi 18 18 18 ee 
3,800 Do new pf, w 3 37% .. 
100 Do war ...........- 3 3 s 
200 Golden Cycle ........ 12% 12% 1%-— % 
1,900 Hamilton Gas ........ 4 4 4 oe 
300 Do v t C.........45- 4 4 4 oe 
70 H Rubinstein pf. . . 14% 1% 1 + % 
3,400 Int Rustiess Iron .... — ¥ 
ew arstnens ce ma a ° 
WM, Bocce - 
100 Kaybee Stores ....... 464 6M — : 
i — obese m 4 a 
300 Mactadden PUD ccccce 1 1 1™%-— 1 
200 Do pf .......+-+-+s- os 
1,100 oo H’sehold Util. m4y 44 — 
1,200 Maxweld Corp ....... 6 _ 
900 Milnmesia Int'l ....... 5 
300 Nat Av'n, E, war, w i ~ - 
900 NY, Rio & BuALwar /, * . 








STOCKS. 
Sales. High. - 


200 
200 1 . ee 
3,100 Petrol Conv .......... 
500 
700 
4,200 





a eehegeegss: 

Photo Color .......... = 
Pub U Hold new pf,w i 41 37% 
100 Seaboard Util wooo 2 2 
rock Oil ........ 12” 10% 
Store % 

04 

2 


400 Syiv ~~ RS 
oe ree estre Util ........ = 2% 
% 


ess 
400 Union Cigar .......... 


iS yatem MD sesccece ™% 
epacaneceed 20 * 
BANKS. 
100 Bank U S units ...... 31 
EE cnbkednagaeresess 42% 41 
10 Manhattan ........... 97 
400 idanufacturers ....... 69% 67 
INSURANCE. 
Pre 
board Fire ........ 2” 112 
SCRIP. 
1,603 El Bond & Sh (frac).30 .25 
BONDS. 


Assoc Gas F El o's ~4 55 
000 Cities Ser ‘0. w 85 
S000 CivaPit RR ie Th wi. “103 103 


Net 
Last.Ch’'ge. 
et % 
+ ee 
ee’ 
+ * 
og § 
1.04" —.21 
y # 
ig; & 
te +s 4 
ae 
wit 
at as 
= 
9 —35™ 
69% — 6% 
114 — of 
26 —5.24 
55 11 
83 - 6 
103 if 
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INDUSTRIALS. 
Com. Share 
Net Profit——~, Earnings 
ee gt 1930. 1929. 1930. 1 
~~ Valley Coal Corp. : 
Sep. 183,508 P58,683 h.01 h.16 
9 mo. Sep. "30 *105,010 664,509 <. ae 
Loose-Wiles Biscuit: 
9 mo. Sep.30 1, Lig 924 1,791,582 2.73 3.15 
Magma Cop 
Sep. 30 qr. 93, 86,802 
9 mo. Sep.30 $804, $06 12 te. 576 
—e -w Alkali Works: 
Sep. 30 q 609,532 h.69 h.94 
9 mo. Sep.30 1,597,462 1,726,904 h2.26 h2.66 


* MelIntyre Porcupine Mines: 
Sep. 30 qr.. e542,241 e498,363 
9 mo. Sep. 30 €1,026,276 939,542 
Miller Wholesale Drug: 
9 mo. Sep.30 150,660 147,094 
Morris < * ye & Co., Ltd., Ine.: 
6 mo. Sep.30 Plog 396 263,339 
oe Products ~~ g 
ep. 30 qr. 15,054 470,586 08 2.38 
ome Sep.30 617,293 2,200,017 3.13 10.85 
Noblitt-Sparks Industries: 
9 mo. Sep. 402,721 489,673 h5.14 h8.16 
Paramount Cab Mfg.: 


Yr. Sep. 30. %280,912 1,115,981 ... 4.46 


Sep. 30 qr.. 97,411 mf 65 
9 mo. Sep. 30 283,390 533,747 1.89 3.56 
Scott Paper: 
Sep. 30 qr 251,268 257,289 h1.32 h1.41 
9 mo. Sep.30 753,526 692,216 h3.96 h3.71 
~~ yy Corp.: 
Sep. —.. $45,127 94,221 ned -63 
9 mo. Sep.30 475,116 222,822 oc. SE 
Straus (S. W.) Investing Corp.: 
9 mo. Sep.30 ier 
er oe Cor 
Sep. 90,482 84,831 40 37 
9 mo. Sep.30 262'891 243,375 1.15 1.06 
Trico Products: 
Sep. 30 qr. 414,224 564,557 1.10 1.67 
9 mo. Sep.30 1,573,005 1,813,984 4.19 5.37 
United Biscuit Co. of Am 
ep. 30 qr 555,846 716. 410 h1.08 h1.42 
9 mo. Sep.30 1,552,142 eee h3.00 j3.11 


United States Freight Co. 


8 mo. Ag.31 631,82 7 2.11 
Waldorf System: 
Sep. 30 qr.. 264,150 263,853 55 54 


9 mo. Sep. 30 856,251 811,529 1.78 1.68 
Walker (Hiram)-Gooderham & Worts: 

Yr. Aug. 31 2,757,164 14,117,668 
Wemingbees Elec. & brs ¥ 

Sep. 30 q 2,994,882 830 ul.12 u2.40 

9 mo. Sep. "30 11,352, _ 19,544,211 u4.25 u7.32 


Wri ley Jr. oe 
Sep. Me y- $95,100 3,322,923 h1.69 h1.68 
9 mo. Sep 30 pass Oe 8,534,912 h4.52 h4.33 
sep ao" (L. A.) Spring & Wire: 
30 qr.. 220,884 551,885 53 1.34 


> me. Sep. 30 1,301,538 2,076,210 3.15 5.03 
Zonite Froducts Corp. : 

Sep. 30 qr. 219,926 aie 31 

9 mo. Sep. 30 C44s Oi... 96 


UTILITIES 


Amer. Elec. Power Co.: 

12mo.Sep.30 el ye + am, 619 
Associated Ga: 

12mo.Sep.30 9 78 789 wit ‘668, 733 

Amer. Tel. & 

Sep. 30 qr.. 41, 738. 949 40,868,268 j2.55 

9 mo.Sep.30.123,400,796 — j8.13 
Arkansas Power & Li 

12 mo.Ag.31 e2,907,147 - fa 130 
Carolina Power & Lig 

12 mo:Ag.31 e3,413,912 s fr = 
Central Arizona ig & 3 

12 mo.Ag.31 e1,216, <or3, 7 
Central Hlineis Public Service: 

Sep. 30 qr.. e1,087,9. e1,088, 

12 mo.Sp. 30 e4,243,155 3,882,649 
Cities Service 

12 mo.Sp.30k50, 118, 102 — 991,727 1.46 1.13 
Commonwealth Ediso 

Sep. 30 qr.. 2,805,268 "9,561,572 hi.97 h2.03 

12 mo.Sep. 30 16,905, ond a 659,389h11.90h12.41 
Dallas Power & Lig 

12 mo.Ag.31 e2,089, 266 “2. 176,613 
Detroit Edison 

12 mo.Sep.30 11, 478, 535 as, 618,955 h9.04h12.87 
Federal Water Service 

12 mo.Ag.31 3,149,875 3,095,772 a2.95 a3.03 
International Tel. & Tel.: 
mo.Jun.30 6,826,831 7,808,440 1.04 1.56 
Idaho Power: 

12 mo Ag.31 e1,438,853 el Hoag 
Kansas ose Power & Lig 

12 mo Sep.30 4,089,199 3, 43 “is7p102. 23p98.59 
Kansas Gas & Electric: 

12 mo Ag.31 e1,945,466 e1,903,028 
Minn. Power & Light: 

12 mo Ag.31 e2,373, 660 e2,561,863 
Nebraska Power 

12 mo Ag.31 e2, 382, ‘308 e2,010,098 
Publie ae of Northern Illinois: 

Sep. 30 qr. 1,245,956 1,139,846 

12 mo Sep. 30 7,750,449 eae 
Peoples Gas Light & Coke 

Sep. 30 qr 1,356,831 1,349, 969 h2.22 h2.38 

12 mo Sep. 30 6,877,685 6,611,351h11.28 h11.67 
Sioux City Gas & Electric: 

12 mo Sep.30 e1,285,080 e1,121,166 
Southern California Edison: 

9 mo Sep.30 €15,394,853 e15,253,222 
Texas Power & Ligh it: 

12 mo Ag.31 e3,086,7 e2,934,848 
Western Union Telegraph Co.: 

Sep. 30 qr.. 2,268,856 3,989,406 2.22 3.89 

9 mos.Sep.30 6,594,924 11,611,995 6.44 11.34 


RAILROADS. 

(Net income.) 

Chicago & North Western: 
7 mos Jy.31. 1,680,711 ........ 48 


*Net loss. tProfit before Federal taxes. 
a On Class A shares. b On Class B shares. 
d On first preferred me e Before depre- 
ciation. h On shares outstanding at end of 
respective periods. j Average shares. k Be- 
fore reserves. p On preferred stock. v On 
combined preferred stocks. 


Se 
RS 





American Security News: 
Bond Redemptions 


PUBLIC UTILITY 
EARNINGS 


Southwestern Bell Telephone 
1930. 1929. 


Auguat Se re $7. 245,750 $7, 135,768 
1/842'071 1/810, 


after taxes......... 

Eight months’ - 58, 019/321 56,173,172 
Net after taxes......... 4,344'605 14 631 
New England Sicihies and Telegraph 
Au Auguet ESET Ore $, 308,795 6,259,725 

after taxes......... 370,352 f "412,927 


Bight months’ gross.... ro 939,291 48,553,126 
Net after taxes......... 1,173,501 11, 313, 439 


Southern Samsun Telephone 
Angusl OSPOGB.......:... 3,344,130 2,401,825 
755,184 184 


Net after taxes...... chs 1 » 
Eight months’ gross.... 21,771,021 19,218,091 


Net after taxes......... 5,438,323 5,655, 
Birmingham Electric 

A BORD... ....<..06- 640,555 692,883 

Net income. 126,627 191,392 


Twelve months’ gross. 8,531,682 10,106,931 
Balance after preferred 
dividends 1,735,123 2,461,442 
New York State Electric and Gas* 
Year ended June 30: 
Operating revenue...... 12,333,211 10,828,278 
Net earnings after taxes 4,412'260 3,506,180 
Balance after bond in- 
UFR 3,707,917 2,805,076 
*Includes results of operations of all pro 
erties now -in system, regardless of date 
acquired. 
Knoxville Power and Light 
255, 


August gross........... \ 271,110 
Net after charges and 

I Cucaiah aseuesen ss 52,972 45,538 
Twelve months’ gross. 3,312,427 3,246,233 
Net after charges and 

SEY Na dence<usan kasd 846,055 750,910 
Balance after preferred 

GPE eikteenscns-c 707,555 612,410 

Public Service of Northern Mlinois 

Third quarter gross. S. oes 7,677,675 
<< ee 1,245,956 1,139,846 


Twelve months’ gross. * 284/811 32'230,459 
*Net income............ 7,750,449 6,578,668 
*After depreciation. 


Community Power vr} Light 


September gross........ 120 467,975 
Net earnings........... 206,303 232,867 
Twelve months’ gross. 5,091,243 5,030,298 
Net earnings... | 21259874  2'326,786 
Florida Power and Light 
August GHOGD. .... 2.2.4: 747,823 743,089 
Net earnings............ 311,093 317,133 
Twelve months’ gross.. 11,496,560 11,180, a 
Net earnings.. 5,522,551 5,234,4 
+Balance after preferred 
GE Faaaecnkesass 1,496,128 1,315,974 
Arkansas Power and Light 
August gross........... 51 809,021 
Net after taxes and 
Ee 325,679 291,496 


Twelve months’ gross.. 8,969,180 7,995,957 
» & after taxes 


ED 2 h6S4 5h s65-b 0-0 2,907,147 2,647,130 
+Balance after preferred 
GOED on. cccccsccedss 2,127,992 1,946,833 
Carolina Power and Light 
August gross........... 747, 737,878 
Net after taxes and 
 . . -Arer ae 34,256 257,637 
Twelve months’ gross.. 8,921,008 9,310,815 
Net after taxes and 
I i 459 nd wa ods Re 3,413,912 3,517,975 
+Balance after preferred 
(EE 2,155,112 2,316,924 
Dallas Power and Light 
Amguat SIGE... ...2.0.55 290 427,521 
Net after taxes and 
EEE PT 180,646 193,536 
Twelve months’ gross.. 5,262,589 5,086,682 
Net after taxes and 
IE 6.5 5.046 n100 005-05 2,089,260 2,176,613 
+Balance after preferred 
Paes 1,788,297 1,931,613 
Idaho Power Company 
Amgust BPOGS........6 174 356,981 
Net after taxes and 
I ct aad 5-5-0460. 159,738 142,374 
Twelve months’ gross.. 4,080,004 3,695,078 
Net after taxes and 
III 55. 565 02 sb 400.06 ,438,853 1,279,854 
+Balance after preferred 
CS Sea 1,066,138 942,280 
Sioux City Gas and Electric 
September gross........ 325,765 311,927 
Net earnings............ 200,541 185,606 
Twelve months’ gross.. 3,450,691 3,186,319 
Net earnings............ 1,840,125 1,635,096 
+Net income............ 1,285,080 1,121,166 
+Balance after preferred 
| | ers 946,371 782,457 
Market Street Railway 
Year to Sept. 30, gross. 9,365,644 9,570,847 
+Net earnings after gen- 
GU 6 :4:55.05402<5 1,461,235 1,431,070 
Texas Power and Light 
August gross........... ‘ 796,882 
+Net aller taxes and 
Pd) REPT IE 231,834 188,994 
Twelve months’ gross. 9,985,101 9,749,835 
+Net = taxes and 
OO Re 3,086,784 2,943,848 
surplus. “atier preferred 
"RE 2,388,222 2,366,976 
Nebraska Power 
August gross........... d 491,048 
+Net after taxes and 
CII is 03.06 2:00:50 9:5:08 183,939 162,564 
Twelve months’ gross.. 6,412,943 5,781,054 
+Net after taxes and 
GI bc ceesoseansas 2,382,308 2,010,098 
Surplus after preferred 
Rr 1,973,308 1,646,098 
Minnesota Power and Light 
August gross........... 539,099 494,983 
+Net ‘after taxes and 


PS eae 201,948 195,047 
Twelve months’ gross.. 6,440,783 6,195,605 
+Surplus after preferred 

EE So keks oak ees 1,374,821 1,661,094 


Kansas Gas and Electric 


1930. 1929 

August gross........ 476,125 479,127 
*+Balance acter taxes 

and charges... ‘ 139,587 159,284 
Twelve months’ gross. 6,066,836 5,638,504 
Balance after taxes and 

charges . 1,945,466 1,903,028 
+Surplus after preferred : 

dividends .........% ; 1,487,834 1,438,868 

Iowa Public Service 

September gross.... 366,241 348,840 


+Net earnings........... 136,652 138,015 


Twelve months’ gross.. 4,477,799 4,169,449 
+Surplus after preferred a 
ae 787,844 737,856 


Central Arizona Light and Power 


August gross........... 237,709 229,381 
*Net after taxes and “ 
GRORIEG: o6écccssiciss 98,695 63,462 
Twelve months’ gross.. 3,230,764 2,710,927 
*Surplus after preferred 

ri, eee ee 1,108,768 897,740 


+Before depreciation. 


RAILROAD EARNINGS 


International Railways of Central America 


1930. 1929 
September gross....... $399,772 $497,470 
Net operatih income. 72,746 86,747 
Nine months’ gross. 5,646,828 6,747,772 
Net operating income. . 2, 352, 691 2,832,501 


BOND REDEMPTIONS 


Detailed inbocmation on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





to the list of bonds called for re- 
demption in October before ma- 
turity were those of municipalities. The 
bonds called so far for redemption this 
month total $51,464,600, against $35,- 
816,500-in September and against $21,- 
590,000 in October, 1929, at correspond- 
ing dates. 
Bond redemptions for 
classified as follows: 


fie only additions made last week 


October are 


p PEP rere . .$34,216,000 
Public utility ............ 49 “ee , 243, 
State — municipal. . ial . 5,318,600 
EEE ga00d4006000s008.0000 10,324,000 
Misce lancous Peiiicn Kas We Reade we 363,000 
TE ceiitswtasanerhinrs . $51,464,600 
st County, Idaho, $1,000 of school district 


bonds called for ayment on Nov. 1, 1930, 
at office of the County Treasurer, ise, 
Idaho. 


American Public Utilities Company, entire 
issue of prior preferred and participating 
Festerred. called for payment at 110 and 

and accrued dividends, respectively, on 
Nov. 15, 1930. 


Baker Count $40,000 of road 5s, due 
Oct. 15, * eek for payment at par on 
Oct. ib oraRO, at office of the ounty 

Treasurer, Baker, Ore. Numbers called: 

181-220, inclusive. 


Bannock County, Idaho, bond 25 of School 
District 25 6s, dated May 15, 1915, called 
r Raymer. on Nov. 15, 1930, at Kountze 

ers, New York. 


made Club (The), $15,000 of first fifteen- 
year 6s, due Dec. 1, 1944, called og PY 
ment at par on Dec. 1, 1930, at 
Trust Com a Buffalo, » 3 Pm RS 
called: D1 15, D29, p32: M12 lowest, 
M200 highest. Coupons due Dec. 1, 1930, 
should be collected in the usual] manner 


Belgium ee ge of), $325,500 of external 
7s, due June 1, 1955, called for, payment at 
107% on Dee. '1, 1930, at J. organ & 
Co. or Guaranty T rust mF New 
York. Lowest an -— "r num ay called : 

Coneene?. denom- 
ination, 133, 48255. 


Chadron, Neb., $50,000 of aes = 54s, due 
Nov. 1, 1945, called for aymen Nov. 
1, 1930, at office of the County Treasurer 
of Dawes County, Chadron, Neb., or Ware, 
Hall & Co., Omaha. Numbers called: 1-50, 
inclusive. 

Clawson (F. W.) Land Company, $4,000 of 
first 6s, due Nov. 1, 1939, called for 
payment at 101 on Nov. 1, 1930, at Detroit 
and Security Trust Company, Detroit. 
Numbers called: 369-372, inclusive. 

——_ County, Idaho, borfids 5 and 6 ¥ 

ool District Building 23 6s, due May 1 
1933, called for gon on Sept. 19, 1930, 
at office of the unty Treasurer, Pay- 
ette, Idaho. 

Casper, Wyo., bond 143 of Paving District 
38 called ‘for payment immediately at of- 
fice of the City Treasurer. 

Clovis, N. M., bond 248 of Paving District 1 
called for payment Seatnediately at Clovis 
National Bank, Clovis, N. M. 

Evening News Realty Corporation, $38,000 
of first 6s, due Nov. 1, 1933, called for 
——— at 103 on Nov. 1, 1930, at the 

aryland Trust Company, Baltimore, Md. 


Lowest and highest numbers called: D6, 
D3s ; M474. 

Evanshire Hotel Corporation, entire issue of 
first 6s, dated May 4, 1929, called for pay- 
ment at 102 on Dec. -1, 1930, at Chicago 
Title and Trust Company, Chicago 

French Republic (Government of the), 
$4,000,000 of external 7s of 1924, due Dec. 
i, 1949, calles, for payment at 105 on Dec. 
1, 1930, at J. Morgan & Co., New York 
Lowest and hi hest numbers called: C4, 
C2742; D23, D4190; M5, M95759. 

Fert Lupton, Col., bond = of Paving Dis- 
trict 1 5igs, due a A , 1945, called for 

payment on Nov. 930, at Fo 


Lupton 

State Bank, Fort Lupton, Col. 
Greeley, Col., bond 35 of Pavi District 2, 
dat July 1, 1926; bond 27 of ving Dis- 


trict 5, and bond 11 of Paving District 6, 
Series A, dated Oct. 1, 1927° called for 
payment. 

Hershey Chocolate C orporation, entire issue 
of J*. cent cumulative prior preferred, 
called for payment at 107.50 and accrued 
dividends on Nov. 15, 1930, at City Bank 
Farmers Trust Company, New York. 

idaho County, Idaho, bond 12 of Schoo! Dis- 
trict 55 6s, dated ay 1, 1912, called for 
payment Novy. 1, 1930; at Kountze Broth- 
ers, New York. 


Lengview, Wash., various of local improve- 
ment bonds called for yment on Oct. 15, 
1930, at office of the City Treasurer. 

Marland Oil Company (now Continental Oil 
Company), entire maturity of Series C 5 
ver cent notes, due June 15, 1931, called 
for payment at 100.24 on Dec. 15, 1930, at 

P. Morgan & Co., New York. 

Meagher County, Mont., bonds 1-3, inclu- 
sive, of Schoo)’ District 21 6s, dated May 
15, 1915, called for payment on Nov. i, 
1930, at Continental National Bank, Har- 
lowton, Mont. 

New Haven Oil Cospepetion, $8,000 of first 
twenty-year 6s, due Jan. 1, 1948, called for 
payment at 103 on Jan. Y 1931, at Hart- 
ford-Connecticut Trust Company, Hart- 
ford, Conn. Numbers called: M10 lowest, 
M200 highest. Coupons due Jan. 1, 1931, 
should be collected in the usual manner. 

Pueble, Col., various of bonds called for 
payment. 

Panama (Republic of), $71,000 of thirty-five- 
year external secured 5s, Series A, — 
May 15, 1963, called for payment at 
on Nov. 15, 1930, at the National tity 
Bank, New York. Lowest and highest 
numbers called: D84, D1048; M240, M11450. 

Seattle, Wash., various of local improve- 
ment bonds called <7 payment on various 
dates between Oct. 8 and Oct. 22, 1930, in- 
clusive, at office of tne City Treasurer. 

Reiter (David), $5,000 of first and collateral 
trust 6s, Class A, due May 1, 37, called 
for payment at 101 on Nov. 1930, at the 
Pennsylvania Company for Sageebee on 
Lives and Granting Annuities, Philadel- 
phia. Numbers called: AM19, AM126, 
AM141, AM188, AM235. 

Standard Oil Company of Obie. entire issue 

of 7 per cent preferred called for payment 

at 115 and accrued dividends on Jan. 15, 

nited Bond and Share Corporation, entire 

issue of five-year cash convertible se- 

cured 4%s, 5s, 54s and 6s, Series A, B, C, 

D, due five years from their respective 

dates. called for payment at 101 on Oct. 

15, 1930, at National Bank of Commerce, 

Seattle, Wash. 

Weld County, Col., bonds 1-8, inclusive, of 
School District 8; 54%s, due Sept. 15, 1939, 
called for payment on Oct. 20, 1930, at of- 
fice of the Town Treasurer. 





BOND REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, Oct. 21, 1930 


Baldwin Locomotive Works, 1st mtge. 5% 30- 

yr., dated April 30, 1910. Oct. 20, Page 37 
British Bemberg, Ltd., 6% Debentures. 

Oct. 21, Page 46 

Chesapeake Corp., 20-yr. 5% 8. F. G. B., 


due May 15, 1947. Oct. 20, Pa; e 37 
vr of Bergen (Norway), 25-yr. 8% F. 
B., Loan of 1920...... Oct. 16, Page 43 


city of Oslo (Norway), 30-yr. 6%, due May 
1955. Oct. 17, Page 29; Bg 21, Page 46 
Goodrich (B. F. Co.), 25-yr. % 8. F. G. B., 
dated June 1, 1922. t. 17. Page 39 
Government of French Republic, 25-yr. 7% 
Loan of 1924, due Dec. 1, 1949. 
Oct. 16, Page 43 
Great Western Power ~ 1st mtge. 6% Series 


A, dated March on 
1. 6 at, 18, 19, 20, 21 
Irish Free State, on ‘s. G. B., due Nov. 
1960. Oct. 21, Page 46 
Knoxville Rallway & Light oo 35-yr. 5%, 
due June 1, 1946. 15, Page 37 
Mexican Utilities ‘Co., 30-yr. "e% Series A, 
dated May 1, 1925. 15, Page 37 
Milwaukee Electric Railway & Orient Co., 8. 
F. G. B. dated Dec. 1, 1911. Oct. 20, Page 37 
New York, Chicago, St. Louis 
Series A, B, C, due May 1, 1931. 
Oct. 15, Page 37 
Paterson oe Paper Co., ist mtge. 
6% S. F. G. B., due June 1, 38. 
Oct. 15, Page 37 
Pertiand Electric Power Co., Series B, Gold 
Bond, dated April 1, 1921. ge 2, Page 37 
Power Corp. of New York, Ist mtge. 6% 8. 
F. G. due Nov. 1, 1942. et 21, os 46 
Province of Buenos Alres, 4% 5 F, B., 
due Nov. 1, 7. . 15, Page 37 
Republic of Panama, 30-yr. me 8. F. B., 
1953. . 21, Pegs 46 
Republic of Peru, 6% 8. F. G. S., 1st Series, 
due Dec. 1, 1960. Oct. 21, Page 46 
Ruhr Housing Corp., 64%% ist mt; 2. 8. F. 
G. B., due Nov. 1, 19 Oct. 15, Page 37 
Southwestern Power & Light Co., 30- yr. 5% 
8S. F. G. B., due June 1, 1943. 
Oct. 20, Page 37 


Clippings of advertisements listed above 
mailed without charge, if requested 
within 30 days. 
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Southern Securities News—Transactions on 
Southern Exchanges 


HE directors of the 
Southern Railway do 
not contemplate pass- 
ing or reducing the 
present common divi- 
dend in 1930 or 1931 
in spite of a decline 
of more than 35 per 
cent in the road’s op- 

erating income in the first eight months 

of this year, Fairfax Harrison, president, 
told the stockholders of the Southern 
at their annual meeting. Mr. Harrison 

and all other officers were re-elected. 
Dividends on the common stock will 
not have to come from accumulated sur- 
plus, Mr. Harrison stated, either this 
or next. Although admitting that 

a ete a was not yet evident in the 

y’s business, he was not pessi- 
over the future. 
mths report of operations for the first 

—_ months of this year and last 

revenues of $80,984,879, 

a a st fea pil, 703, a drop of 13.86 per 

ear. Operating expenses were 

1,916,741, a pe Pm of $7,467,- 

050, or 9.54 per cent. Operating income 

= shown ae be $11,974,227, a decrease 

574,347, or 35.45 per cent. 

alter S. Case of New York, a direc- 
tor, recommended a $1, 000,000 ‘advertis- 
ing fund be raised by the of 
the country to cals the public to the 
necessity oh their support in stabilizing 

“the greatest transportation system the 

world has ever known,” which he de- 

scribed as “jeopardized by new gods.” 





Jackson Gas Field 

With the addition of Stirling No. 1 
well, flowing 40,000,000 cubit feet, Jack- 
son field has daily production esti- 
mated at 600,000, cubic feet. The 
Stirling No. 1, drilled by LeFleur Oil 
and Gas Company, is the twentieth pro- 
ducer in the area. 

I trial consumption of gas soon 
will be under way. The G States 
Creosoting Company will use gas for 
operation of its plant in Rankin County, 
and Davis Service Company, Memphis, 
is developing plans for pipe line con- 
struction. 


Texas Public Service Company 
The eet Public Service Com any, a 
subsidiary the Peoples Li 
. Power Corporation, which is eerolled 
by the Tri-Utilities Corporation, has con- 
tracted to purchase the gas distribution 
properties now serving the cit y of San 
lo and the near-by towns of Rowena, 
inger and Miles, Texas. The terri- 
tory supplied by this system has a com- 
bined population of approximately 35,- 
000. In addition to domestic consumers, 
natural gas is being served for electric 
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Texas Securities 
Bought—Sold—Quoted 


NEUHAUS & COMPANY 


Union National Bank Building, 
Houston, Texas. 


Associate Member New York Curb Exchange 














Jenkins, 
Whedbee 
& Poe 


Members Baltimore Stock Exchange 
10 South St. Baltimore, Md. 


New York Phone Rector 0796 
Phila. Phone Ritt. 3940 
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rae, purposes to the West Texas 
tilities Company, which is a part of hon 
Middle West Utilities Company s i 
San Angelo, the county seat o Tom 
Green County and the distribution centre 
for West Texas, enjoys the distinction of 
being the largest primary wool market 
in the United States; more than 16,000,- 
000 pounds of wool, or 35 per cent of the 
entire output of Texas, were handled 
through San Angelo last year. During 
the oy decade the population of this 
eity increased over 150 per cent and 
she number of gas meters in service has 
more than doubled in the past three 
years—from 2,219 in 1927 to 5,355 in 
1930. The total consumption of natural 
gas last year in San Angelo and other 
communities mentioned amounted to ap- 
proximately 1,600,000,000 cubic feet. 


Textile Stocks Decline 
A decline of 12 cents per share was 
recorded in the average bid price of 
twenty-five common stocks of Southern 
cotton mills for the week ended Oct. 18, 
someting to the report of R. S. Dickson 


The close of the week stood at $63.60, 
as eran with $63.72 for the previous 
week. 

Trading continued quiet in both com- 
mon and preferred stocks, and only a few 
issues were in demand at prices prac- 
paar 4 unchanged from the past several 





Trans-Mississippi Utilities Corporation 
Offering will be made shortly of a new 
issue of $365,000 first lien collateral 6 
per cent convertible gold bonds, Series 
A, of the Trans-Mississippi Utilities 
Corporation by Metcalf, Cowgill & Co., 
Inc., and Alexander, McArthur & fo" 
The a he Cor- 
— owns the Tex Consumers’ 
ater Company and the Southwest 
Water Company, operating a group of 
water properties in Texas, Oklahoma 
and New Mexico, including Quanah and 


Wink, Texas; Kingfisher, Okla., and Gal- 
lup, N. M., and portions of the residential 
and commercial sections of Fort Worth 
and Waco, Texas. Proceeds of the issue 
will be used for retiring obligations and 
for advances to subsidiaries for construc- 
tion now in progress. 

Net earnings for the year ending Dec. 
31, 1931, are estimated at more than 
four times annual interest requirements 
on this issue of bonds. The bonds will 
carry a conversion feature entitling the 
holder to convert his holding into four 
shares of the corporation’s $0 dividend 
series preference stock for each $100 
bond. 


Industrial Bank of Richmond 

Stockholders of the Industrial Bank 
of Richmond have been given the privi- 
lege of exchanging their holdings of 
stock of the par value of $25 on a share 
for share basis for the common stock of 
the Conmmonwealth Discount Corpora- 
tion. 

Organized under the laws of the State 
of Delaware, the business of the Com- 
monwealth Discount Corporation will be 
to acquire either in exchange for its 
common stock or cash or both cash and 
common stock and therefore to hold the 
stocks of industrial banking pe na ps 
or if the institutions not yo under 
banking laws which do a banking busi- 
ness on the periodical payment plan with 
and without security. 

The officers and directors of the In- 
dustrial Bank are advising the accept- 
ance of this exchange in accordance with 
the terms offered by the Commonwealth 
Discount Corporation. This exchange is 
being handled by Messrs. August Bel- 
mont & Co., bankers, New York. 

The directors of the Commonwealth 
Discount Corporation will be Messrs. 
Morgan Belmont and John Speed Elliott 
of New York and Messrs. aa 
Carrick, Christian, Claiborne, H. G. El- 
lett, T. W. Ellett, Saunders & Thal- 
himer of Richmond. Its officers will be 





Week Ended Saturday, Oct. 18, 1930 


New Orleans 


LISTED een 























2 New Orleans Cotton Ex..4,000 4,000 4,000 
15 Standard Fruit 4 8. 8 am mM MH 
7 Wesson Oil & Sn Dr..... 26 26 26 
/ fe eeeeneyees 4% 4% OMG 
LISTED BONDS. 
1,000 Guif States Paper 6%s.. 92% 92% 92% 
5,000 Little Rock Ry&El Co 58.100 100 100 
2,000 N O City & Lake R R 58 97% 97% 971% 
5,000 N O City R R Gen M Ss. 97 96 96 
3,000 N O Public Service 4%s.. 92 92 92 
20,000 Southern Nat! Deb és.... 65 i) oS 
1,000 City Const 4s............ Hi, oot 
2,000 N O Pub Imp 4s, 1950 
CURB BONDS ° 
1,000 Cloveriand (Roy J ist 645.103 103 103 
1,000 Cuyamel Fruit 66 ........ 104% 104% 104% 
Baltimore 
STOCKS. 
300 Appalachian Corporation. 1 1 1 
1,288 Arundel Corp ........... 41 40 40 
50 Atl Coast Li of 120 120 «#120 
5 Baltimore BricK Co pf 62 62 62 
1,170 B more Trust Co ..... 33 33 
2,009 Black & Decker :~ * peoce 17 17 
5 Ches & Pot Tel, Roc cock 1144 115% 
655 a 3 Credit Co pt 24 2a 24 
Se BD BED icccocccccccses 24 24 24 
46 abe, By BE DW Geccccee 63 92 92 
280 Coal Co.... 5 5 5 
256 Con GEL&Pnp 106% 92 92 
86 Do 5%, Series A ...... 108 104% 105 
22 Do 6% Seri 111 111\% 
165 Eastern Rolling Nain Co.. ‘i 10 10 
170 Emerson's Bromo 31 31 
23 Equitable ‘10 140 140 
4 Fidelity & Deposit....... 158 =«:156 ee 
S27 Fidelity & Guar Fire.... 32% 32 
33 Fin Co r, A.. 12 12 12 
155 Finance Service Co., A 14 x s 
476 Do sen bncegcscs cosse 8 8 
104 First National Bank..... 44 
39 Oil pf tr ctfs 80 
19 Manufacturers Fin f. 15 14 i“ 
53 BE cccccccccacess 11 11 11 
601 Mary! Casualty Co... 354% 35 35 
133 aryl Trust Co....... 33 32 32 
25 Monongahela W P 7% pf 26 Fr] 
10 Morris Plan Bank of Balt 12% 
384 New Ai xu 36 
30 Northern Cent R R...... 91 91 91 
45 Pa Water & 60 60 
15 Park Bank ............. 29 2. 











Baltimore—Continued 
STOCKS. 
Sales. High. Low. Last. 
684 U S 2 igeity & Guar Co.. 38 36 37% 
32 Union Trust Co ......... 60 60 60 
ow United Porto Rican Sugar 16 15 15% 
Beaseecsoce 6 6 
1,303 Unit = & Elec 8 8 8 
52 W Dairy Gop pr "pt 53 53 33 
BONDS. 
$1,000 Baltimore City 3%s, 1980 90 90 
300 Do 4s, 1957 ........... 100% 100% 
» 300 Do 4s, 1951 ............ 101 101 101 
600 Do 4s, 1961 ........... 101 100 101 
11,000 Con G ELAE. on 43pa,"54. 101% 101% 101 
. gen . 
2,000 Gibson I. Co 6s,'36..100% oon rT 
by} Arnold (JR) Lum x ss 4 94 
’ Kingsport Press "39. 93 
1,000 —— Elec Ry "ST 
1,000 tial Ref ‘4 43. .1 100% 1 
2,000 Tolchester Beach 1940 88 88 88 
1,000 Unit Rwys ist, 1949..... 52 52 52 
12,000 Do income 4s, 1949.... 34 32% 32% 
3,000 Do fdg Ss, 1936........ 51 52 
13,000 Unit Ry & El 6s, 1949 61 60 61 
. 
Richmond 
STOCKS. 

Bid. Asked. 
ppalachian Electric Power, $7 pf..... 308 : 
Virginia  -S & Power ay GO Oho ccccce 1 1 

R F & P, Div Obligation............... 185 8190 
American Bank & ust Go bs cesocceses 40% 
BDO GRRE BD cc cccccccccccccccccclccces 102 103 

lway Bank & Trust Co............ 14 20 

Bank of Commerce & Trusts........... “4 

Central National Bank ................ 46 

First & Merchants National Bank...... 0% 63 

Rich WED ED secesceccccccccesse 48 

Savings Bank & Trust Co.............. 80 90 

State-Planters Bank & Trust Co........ 41 42 

Union Bank & Federal Trust Co........ 20 28 

EE EEE ED da ccceteseccescaccese 350 410 

West End Bank ............cceececeees 55 60 

Atlantic Life paurente oe errr er rT. 465 500 

Life, Insurance Co of V&..............+. 119 120% 

Shenandoah Life Insurance Gicccecess 25% 30 

Virginia Fire & Marine a Co... 97 103 

Albemarle Paper Em Co by Le accecses 90 95 

Amer Furniture A sececcosces 93 99 

Johnson Publishing Co .........-..+«+. 21 24 
TP DME, ae secnascescsccvcccsccocese 106% .. 

Larus & Bro Co, 8% pf.......-.-.eesees 115 119 

ard Paper Mfg, 74% pf.........- 98 100 
Universal Leaf » 8% pl.......- 97% 98% 
By 

Virginia 3s, Old C. & R. 1932.......... 99% 

Vireinie Centuries ae Pie ‘c rs R 1991.. 81 82 

Com of Virginia Ref 4s 1962.......... 11014 102% 

Carolina Pub Serv Co, yr 8s 1942.101 106 

Chesapeake ist mtg 74s 1942....104 108 

Ches & Potom Tel Co of Va ist 5s 43.100 104 

Norfolk & Ports Traction Co, 5s 1936.. 101 

Norfolk Railway & Light ist 5s 1949. 102 

Richmond Dairy Co, 1st 6s w w 1944.. 100 

Richmond Ice Co, 648 1942........:..- 80 89 





T. W. Ellett, 0, peneitant, John D. Brown, 
secretary, and John G. Wallace, treas- 


urer. 
The stock of the Industrial Bank of 
Richmond is at present listed on the 
Richmond Stock Exchange and is being 
offered at $30 per share, with no bid. 


Municipal Telephone and Utilities Co. 

A block of 39,641 shares of Class A 
common stock of the Municipal! Telephone 
and Utilities Company has n market- 
ed at $14.50 a share by the omeers > 
investment affiliate, the Municipal Util- 
ity Investment Company. The offering 
is to provide funds for the company’s 
expansion and development of the prop- 
erties of eight subsidiary units in Kan- 
sas, Kentucky, Arkansas, Missouri and 
Oklahoma. 


Jantzen Knitting Mills 

The Jantzen Knitting Mills for the year 
ended Aug. 31, 1930, shows earnings of 
$699,156, equal after preferred dividends 
of $41,664 to $6.57 per share earned on 
100,000 common shares now outstanding, 
against $6.10 a share in 1929, $4.65 a 
share in 1928 and $1.92 a share in 1927 
based on the same capitalization. Net 
earnings for the fiscal year just closed 
exceeded earnings of any previous year 
in the company’s history. 

Sales for the past fiscal year totaled 
$4,753,203, an increase of $649,790, or 
15.8 per cent over the previous year. 
Sales volume of suit sales for the past 
year totaled 1,587,338, an increase of 
333,782 suits, or 26.6 per cent over the 
a suits sold in the 1929 fiscal 


—— at Aug. 31, 1930, totaled $3,- 
386,873, against $2,726,206 a year prior. 
Current assets aggregated $2,176,248, as 
against current liabilities of $378,368, a 
ratio of 5.75 to 1. The company has al- 
ways maintained the policy of having as 
small a proportion of its assets as pos- 
sible in fixed form. During the past 
year a sales volume of $4,750,000 was 
manufactured with machinery and equip- 
ment carried at $227,668. 

Operations of Jantzen’s new London 
plant will commence Nov. 1. For the 
first year production will be reserved 
exclusively for England. European busi- 
ness increased $181,200, or 36 per cent, 
during the last fiscal year, and it is 
hoped that by the end of 1932 all Conti- 
— orders can be fabricated at Lon- 

on. 


North Carolina Tobacco Crop 


North Carolina tobacco farmers re- 
ceived an average of $11.84 per hundred 
pounds for their tobacco sold during Sep- 
tember, 1930, von gy with a price of 
$14.20 per hund for September, 1929, 

the State-Federal crop reporting service 
od announced. 

Total farmers’ sales of tobacco in the 
State in September this year were 111,- 
231,294 pounds, com with 107,569,- 
257 pounds sold in September, 1929. 

Up to Oct. 1 in the 1930 season, North 
Carolina tobacco growers had received an 
average of $11.70 per 100 pounds for 
their crop, compared to a 1929 season 
average to Oct. 1 of $1484 per 100 


The crop condition on Oct. 1 this year 
was 76 per cent of normal, indicating a 
poe of, 539,095,000 pounds. This would 
be an 8 per cent increase over last year 
and a 32 7 r cent increase over 1928 pro- 
duction. e monthly report said farm- 
ers are holding their tobacco off the 
market due to the low price being paid 
for the weed. 
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New England Securities News 
Boston Stock Exchange 















“a4 SF ae ar aX 


6s 7 EW issue of $20,000,- 

28% 4 000 Gillette Safety 

; »&s Razor Company ten- 
ix 


Fis sel year 5 per cent con- 


r} vertible gold deben- 
pa tures is being offered 
a = 


“| by Lee, Higginson & 
ox wi: 


Co., The First Na- 
tional Old Colony Cor- 

poration, Bankers Company of New 
York, Aldred & Co., A. G. Becker & 
Co., Shawmut Corporation of Boston, 
Spencer Trask & Co., Brown Brothers & 
Co., Alexander Brown & Sons and Jack- 
son & Curtis. The debentures, which are 
convertible at any time into common 
stock of the company at the rate of ten 
shares for each $1,000 principal amount, 
are priced at 96 and accrued interest, to 
yield over 5.50 per cent. The proceeds 
of this financing will be used for the re- 
payment of bank loans, leaving the com- 
pany entirely free of bank indebtedness. 
The Gillette Safety Razor Company 
with its subsidiaries is the largest manu- 
facturer in the world of safety razors 
and blades. As recently announced the 
company proposes to acquire all the as- 
sets, including patent rights of the Auto 
Strop Safety r Company, Inc. In 
March of this year the company intro- 
duced an improved razor and blade. 
Over 14,500,000 of these razors and 200,- 
000,000 of the new blades have been dis- 
tributed, amounts which compare favor- 
ably with those of the company’s best 


year. 
Based on the consolidated pro-forma 
balance sheet as of Aug. 31, 1930, after 
giving effect to this financing, to the ac- 
quisition of Auto Strop’s assets and to 
certain other adjustments, net tangible 
assets available for these debentures will 
equal $33,127,367. Current assets in- 
cluding cash of $4,696,661 and market- 
able securities of $3,337,237, will total 
$24,809,718, or more than four times cur- 
rent liabilities of $6,157,081. 
Consolidated net earnings of the Gil- 
lette Safety Razor eg ed and the 
Auto Strop Safety Razor Company avail- 
able for interest for the five years ended 
Dec. 31, 1929, averaged $14,028,409, or 
over fourteen times the annual interest 
requirement of $1,000,000 on these de- 
bentures. For the eight months ended 
Aug. 31, 1930, such net earnings totaled 
$7,017,426, or at the anriual rate of over 
10.5 times this interest requirement. 









Edison Electric [lluminating Company 
A new issue of $30,000.000 coupon gold 
notes of the Edison Electric Dluminating 
Company of Boston has been placed on 
the market by a banking group. headed 
by Lee, Higginson & Co. and including 
First National Old Colony Corpora- 
tion, F. S. Moseley & Co.; Kidder, Pea- 
body & Co.; Burr, Gannett & Co.; Har- 
ris, Forbes & Co.; Blake Brothers & Co., 














Waldorf, Pfd. 


Eastern Utilities Associates, 
Com. & Conv. 
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Bankers Company of New York and The 
National City Company. 

The proceeds of these notes will be 
applied in payment of existing coupon 
notes which come due Nov. 1, 1930. 

Of the total issue, $10,000,000 is repre- 
sented by one-year 3% per cent notes, 
due Nov. 1, 1931, and $20,000,000 by 
two-year 4 per cent notes, due Nov. 1, 
1932. The one-year notes are priced at 
99.87 and interest, yielding about 3.57 
per cent, while the $20,000,000 two-year 
notes are being offered at 99.62 and 
interest, yielding about 4.20 per cent. 

Physical property investments of the 
company, which serves directly a popu- 
lation of over 1,300,000 in Boston and 
thirty-nine cities and towns, amount to 
over $155,000,000, or more than 2.5 times 
the debt of the company after comple- 
tion of the 4 financing. No mort- 
gage will put upon the company’s 
existing property unless these notes are 

secured or retirement thereof is 
puovided for in such mortgage. 


Boston Herald Traveler Corporation 


The Boston Herald Traveler Corpora- 
tion reports for the three months ended 
Sept. 30 net earnings of $67,654. For 
the nine months’ period net earnin 
amounted to $552,380, equivalent to $1. 
per share on the common stock. 


Massachusetts Investors Trust 

Assets of the Massachusetts Investors 
Trust on Sept. 30 had a market value of 
$17,143,863, against cost of $18,552,231. 
Assets included $368,338 cash. Paid-in 
capital at the end of the third quarter 
amounted to $18,219,408, compared with 
$12,821,792 on Jan. 1, and the number of 
stockholders increased during the nine 
months’ period from 5,096 to 8,632. Aver- 
age yearly appreciation from organiza- 
tion July 15, 1924, to Sept. 30, 1930, 
amounted to 11.92 per cent and average 
yearly income for the same period was 
6.7 per cent on the original paid-in value 
of the shares. 

During the third quarter the trust ex- 
ercised rights issued by three companies 
whose stocks were in the portfolio. Three 
stocks increased their dividends, while a 
similar number cut their rates. Eleven 
—_ yielded extra dividends during the 
period. 


Mohawk Investment Corporation 

The Mohawk Investment Corporation 
shares had a liquidating value on Sept. 
30 of $51.95, against a similar value of 
$58.50 on June 30 and $85.13 on Sept. 30, 
1929. Cash holdings on Sept. 30 amount- 
ed to $1,022,625, against $789,818 on 
June 30. sa2 ‘ 
_ Net income for the nine months to 
Sept. 30, 1930, after reserve for taxes 
and expenses, amounted to $86,090 and 
dividends declared totaled $115,799. In 
the corresponding period of 1929 net in- 
come was $48,475 and dividends declared 
totaled $75,849. 


New England Power Association 

The New England Power Association 
has substantially increased its stock in- 
terest in the Massachusetts Utilities As- 
sociates and is taking a more active part 
in the management of the companies in 
the up, it has been announced by 
Frank D. Comerford, president of the 
former company, and Bowen Tufts, vice 
president of the latter. 

Shawmut Association : 

The Shawmut Association reports that 
the net asset value of its common stock 
was $22.13 a share on Sept. 30, com- 
pared with $23.14 a share on June 30 
and with $23.85 a share on March 31. 
The net gain on securities sold and in- 
come from other sources amounted to 
$400,940 for the nine months to Sept. 
30, while the net profit was $318, 4 
Cash holdings were in i 
September quarter 
$1,700,000 to $2,059,496; bond holdings 
were increased moderately and holdin 
of public utility and industrial stoc 
were reduced. Cash, call loans and bonds 
amounted to 44.55 per cent of the total 
market value of the trust’s assets on 
Sept. 30. Cost of securities held over 
market value was $706,502, compared 
with $389,203 on June 30. 


For Transactions on the Boston Stock 
Exchange See Page 734. 





News of Canadian Securities 
Canadian Stock Exchanges 





HE American Metal 
Company has acquired 
from the Canadian 
Selection Company, 
Ltd., 800,000 English 
ordinary shares of the 
Roan Antelope Cop- 
per Mines, Ltd., and 
1,000,000 ordinary 
shares of Rhodesian Selection Trust, 
Ltd., in exchange for 350,000 shares of 
the common stock of the American Metal 
Company and $1,000,000 in cash. It was 
explained that these 350,000 shares of 
stock would not be entitled to dividends 
until after Dec. 1, 1932, and that applica- 
tion had been mage for their listing on 
the New York Stock Exchange to be- 
come effective as of that date. 

The Roan Antelope Mine in Northern 
Rhodesia is cnpested 7 to begin production 
in the second half of 1931, the announce- 
ment said. The Rhodesian Selection Trust 
owns a two-thirds interest in special 
grants covering approximately 140,342 
acres in the Northern Rhodesia copper 
belt and also owns approximately 65 per 
cent interest in Mufulira Copper Mines, 
Ltd., which is expected to reach produc- 
tion the latter part of 1932. 

Plans for the erection of an electrolytic 
refinery in England in association with 
other Rhodesian mining companies have 
been discussed, but have not matured, 
the announcement said. It was announced 
also that A. Chester Beatty of London 
has consented to join the board of direc- 
tors of the American Metal Company at 
an early date. 

The shares of the Roan Antelope and 
the Rhodesian Selection Trust were .ac- 
quired by the Canadian Selection Com- 

y, which was incorporated only last 
une, from the Selection Trust, Ltd., of 
London, which went into voluntary 
liquidation on Sept. 25, 1930. In the 
winding << this trust the Canadian 
Selection Company, the holder of all the 
ordinary share capital, is receiving the 
whole of the net assets of Selection 
Trust. 

The new board of directors of the 
Canadian Selection Company consists of 
Robert C. Beatty, partner of the law 
firm of Morris, Plante & Saxe; Arthur 
H. Bunker, vice president of the Lehman 
Corporation; Harold K. Hochschild, vice 
president of the American Metal Com- 
pany Dorsey Richardson, director of the 

hman Corporation, and Otto Sussman, 
president .of the American Metal Com- 
pany. 








Dome Mines, Ltd. 

Dome Mines, Ltd., reports for nine 
months ended Sept. 30, 1930, loss of 
$3,515 after expenses, but before depre- 
ciation and depletion, comparing with 
profit of $1,673,649 in first nine months 
of 1929. 

Loss for quarter ended Sept. 30, 
amounted to $52,438 before depreciation 
and depletion against loss of $40,764 in 


preceding quarter and profit of $464,-- 


754 in third quarter of previous year. 
Income account for nine months ended 
Sept. 30, 1930, compares as follows: 











1930. 1929. 
Groes ae epee $377,875 $3,114,454 
ED cn ckcenvedsaeee . ,600, 
Foleral Msdrextsces  eaeade 80,137 
Operating loss........ $257,545 +$1,433,347 
Other income........... 254, 240,302 
Nh ig pivideinns $3,515 +$1,673,649 
For the quarter ended Sept. 30: 
1930. 1929. 
NE osc be aee sued abe 968 $939,788 
Dees bane. 172,661 555,279 
PE ID Sccscccaccs seenss 23,518 
US Sem eaad $139,693  +$360,991 
Other income........... 87, 103,763 
PI ai cs ska nekneesode $52,438 t$464,754 


*Before depreciation and depletion. 
+Profit. ° - 


Granby Consolidated Mining, Smelting 
and Power Co. 

The Granby Consolidated Mining, 
Smelting and Power Company, Ltd., for 
the quarter ended Sept. 30, 1930, reports 
a profit of $172,017 after expenses, &c., 
but before depreciation, depletion and 
Federal taxes, comparing with $418,099 
in the pee quarter and $1,071,808 
in the third quarter of 1929. 


Profit for nine months ended Sept. 30 
amounted to $1,278,502 before deprecia- 
tion, depletion and Federal) taxes, against 
$3,176,986 in the first nine months of the 
previous year. Capital stock consists of 
450,000 shares. 

Income account for the quarter ended 
Sept. 30, 1930, compares as follows: 





1930. 1929.. 
Operating income....... $90,354 $981,490 
Other income........... 81,663 90,318 
*Total income....... $172,017 $1,071,808 


For the nine months ended Sept. 30 
income account compares: 





1930. 1929. 
Oo ting income....... $958,789 $2,947, 
Other insome pauweeeeeie 319,623 pe 
*Total income....... $1,278,502 $3,176,986 


*Before depreciation, depletion and Fed- 
eral taxes. 

Copper produced in the third quarter 
came to 13,458,264 pounds, an average of 
4,486,088 pounds a month, compared with 
12,317,156 pounds in the second quarter, 
or 4,105,719 pounds a month and 11,007,- 
437 pounds in the first quarter, an av- 
erage of 3,669,146 pounds a month. 

Net cost of copper produced, including 
all operating and general charges and 
with precious and miscellaneous income 
credited to copper but before deprecia- 
tion and income taxes, was 9.19 cents a 
pound in the third quarter compared with 
9.95 cents a pound in the second quarter 
and 12.07 cents a pound in the third 
quarter. 


Bell Telephone of Canada 

The gross outlay of the Bell Telephone 
Company of Canada for extension and 
replacement of pocpertes for 1930 will 
be upward of $27,000,000, according to 
statement by C. F. Sise, president, ac- 
companying dividend checks. This com- 
pares with an original program of more 
than $31,000,000. Certain projected im- 
provements have been postponed tem- 
porarily. 


Hiram Walker-Gooderham & Worts 

Net earnings of Hiram Walker-Gooder- 
ham & Worts, Ltd., for the year ended 
on Aug. 31 were equal to $1.04 a share 
on the 2,640,000 shares of no par value 
stock outstanding, before allowance for 
Federal income tax, it was shown in 
the report issued. The $1 dividend was 
earned by a small margin. Net profit 
was shown at $2,757,165 after write-offs 
for depreciation and contingent reserves. 
It compared with $4,117,668 in the previ- 
ous year and with $3,442,378 in 1927-28. 

In his report to shareholders W. J. 
Hume, president, said the year had been 
a difficult one, among erse influences 
being the halting of Canadian liquor ex- 
ports to countries whose laws forbade 
importation, smaller consumption of 
liquor in the domestic market and ag- 
gressive competition of beverage spirits 
imported from other countries. The in- 
dustry had sought increased protection, 
particularly an increase in the duties on 
rum and brandy, from the Dominion 
Government, “but so far without relief.” 

The report showed an increase of 
2,000,000 gallons in spirits inventory, 
which now amount to 14,500,000 proof 
gallons, carried in the balance sheet at 
$8,087,858, or slightly more than 55 cents 
a gallon. Net working capital was $17,- 
742,785, against $18,027,653 in the previ- 
ous report. 


Southern Canada Power Company 


In a letter accompanying current divi- 
dene checks, = — Canada Power 
ompany points out t gross earnin; 
for the Fi aere months ended Aug. a1 
totaled $2,066,817, against $1,920,136 in 
the corresponding period of the previous 
year, and net $1,309,273 against $1,- 

244,346. 

Most of the industries in the eastern 
townships area of Quebec Province, 
served by the company, maintained their 
output during the past quarter, and sev- 
eral plants are working overtime. Crane, 
Ltd., is building a large sanitary ware 
plant at St. Johns. 

Southern Canada Power’s merchandis- 
ing sales are ahead of last year. 


For Transactions on the Canadian Stock 
Exchange See Pages 734 and 735. 
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HE Public Utility Hold- 
ing Corporation of 
America has acquired 
50 per cent of the out- 
standing 200,000 
shares of the voting 
stock of the Central 
West Public Service 
Company, according 


to a joint announcement by F. S. Bur- 
roughs, president of the former organ- 
ization, and Max McGraw, chairman of 
the board of the Central West Company. 
The Central West Public Service Com- 
pany is a $20,000,000 concern with oper- 
ating headquarters in Omaha, and has 
heretofore been wholly owned by the 
McGraw interests, who will continue in 
the management. This affiliation be- 
tween one of the fastest-growing pub- 
lic utility companies west of the Mis- 
sissippi River and a large holding com- 
pany having no funded debt, no bank 
loans, and controlled by strong interests 
in the banking field creates a new pub- 
lic utility situation with no small possi- 
bilities. It is understood that a policy 
of property extension will be vigorously 
pursued, and other established utility 
companies purchased or merged with 
Central West Public Service Company 
from time to time when acquisition can 
be made on an advantageous basis. 
The Public Utility Holding Corpora- 
tion is a holding company formed a 
ear ago by Harris, Forbes & Co. and 
nited Founders interests. One of the 
licies of the Public Utility Holding 
rporation has been to take a large mi- 
nority position in the common stocks of 
well-managed utility companies in this 
country and abroad, which offer good 
possibilities for growth and expansion, 
and in the development of which it could 
be of assistance. Mr. Burroughs states 
that while Central West Public Service 
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Company is a smaller situation than 
others in which they are interested, the 
hold a larger proportion of the deck 
in this instance, with obviously greater 
enhancement possibilities as a result. 





Chicago, Rock Island & Pacific 

The Chicago, Rock Island & Pacific’s 
surplus after charges for September is 
estimated at about $1,100,000, compared 
with $1,709,000 for September, 1929. 
Gross revenues were about $10,250,000, 
against $12,712,000. This would bring 
the net income for the first nine months 
of the year to $5,976,000, against $9,603,- 
000 in the same period last year, and 
gross revenue to about $95,000,000, 
against $110,587,000. 

The figures show that the drop in 
gross receipts was met by a drastic cur- 
tailment of expenses. 


Commonwealth Edison Co. 


The Commonwealth Edison Company 
reports for the third quarter net income 
of $2,805,268, after taxes, charges and 
depreciation, ¢qual to $1.97 a share on 
about 1,420,000 shares of stock, com- 
pared with $2,561,572, or $2.03 a share 
on 1,261,600 shares last year; gross rev- 
enues, $19,180,320, against $19,372,018. 
Year ended Sept. 30: Net income, $16,- 
905,974, equal to $11.90 a share on 1,420,- 
000 shares, compared with $15,659,389, 
or $12.41 a share on 1,261,600 shares 
the year before; gross revenues, $84,970,- 
448, against $81,752,911. 


Federal Water Service Corporation 


The Federal Water Service Corpora- 
tion, a subsidiary of the Tri-Utilities Cor- 
poration, reports that consolidated gross 
revenues, including other income, amount- 
ed to $16,718,582 i. the year ended Aug. 
31, 1930, as compared with $16,256,300 
for the preceding twelve months, an 
increase of $462,282, or 2.84 per cent. 
Operating expenses, maintenance, reserve 
for retirements and replacements, and 
general taxes totaled $7,394,521, as 
against $7,246,413. Gross corporate in- 
come of $9,324,061 showed an increase of 
$314,174, or 3.48 per cent. After interest, 
dividends on preferred stock and other 
charges of subsidiaries and after inter- 
est and other charges of Federal Water 
Service Corporation and provision for 
Federal income tax, net income was 
$3,149,875, compared with $3,095,772 for 
the twelve months ended Aug. 31, 1929. 

After deducting dividends, totaling 
$984,664, on Federal Water Service Cor- 
poration’s preferred stock, there remained 
for the year ended Aug. 31, 1930, a bal- 
ance of $2,165,211 available for dividends 
on class A and class B common stock. 
This sum is equivalent to $3.84 per share 
on the 563,400 shares of class A stock 
outstanding in the hands of the public on 
Sept. 1, of which $2.95 is applicable to 
the class A stock. 


Northern Indiana Public Service 
Company 

The Northern Indiana Public Service 
Company, in a petition filed with the 
Public Service Commission of Indiana, 
seeks authority to issue and sell $14,- 
000,000 of bonds for financing the ex- 
tensive construction program which it 
is carrying on in northern Indiana. 

The petition proposes to issue $14,- 
000,000 principal amount of the com- 
pao fs irst and refunding mortgage 

old bonds to mature in not more than 
orty years and to bear annual interest 
of 4% per cent. 

William Wrigley Jr. Co. 

The report of William Wrigley Jr. 
Company, excluding foreign subsidiaries, 
for the quarter ended Sept. 30, 1930, 
shows net profit of $3,395,165, after de- 
preciation, Federal taxes, &c., equivalent 
to $1.69 a share on 2,000,000 shares of 
no-par stock. This compares with 
$3,014,455, or $1.50 a share, on 1,999,974 
shares in the preceding quarter and 
$3,322,923, or $1.68 a share, on 1,972,462 
shares, in the third quarter of the pre- 
vious year. 

Net profit: for the first nine months 
of 1930 totaled $9,053,046, after above 
charges, equal to $4.52 a share on 2,000,- 
000 shares, 

For Transactions on the Chicago Stock 
Exchange See Page 735. 





Central & Western New York 
Buffalo Stock Exchange 


HE Associated Gas and 

Electric System re- 
ports for the year end- 
ed Sept. 30 (including 
properties from date 
of acquisition only), 
UA el ey Re} net income after divi- 
an . 
Gia; _ad dends of underlying 
== wre companies, __ interest, 
depreciation and other charges of $18,- 
749,789, against $10,668,733 in the pre- 
ceding year; gross revenues and other 
income, $110,114,628, against $75,406,500. 

Electric output of the company for 
September was 265,148,415 k. w. h., an 
increase of 2,026,129, or slightly less than 
1 per cent over September, 1929. August 
decreased 1,813,840 k. w. h. 

Gas output was 14,350,985 cubic feet, a 
decrease of 92,214 or 6-10 of 1 per cent, 
also an improvement over August. 

Electric output increased 2.3 per cent 
in twelve months ended Sept. 30 at 
2,979,665,047 kilowatt hours, an increase 
of 67,520,083. 

Though operating units of the system 
which serve industrial centres continued 
to show decreases, their losses were more 
than offset by the gains by units serving 
territories in which the small power user 
is the principal source of revenue. 

The Associated Gas and Electric Sys- 
tem reports a total of 215,000 individual 
stockholders, a gain of about 3,000 for 
the past month. The latest detailed 
statement of stockholders shows 214,741 
separate names, of which 206,007 reside 
in the United States or its possessions, 
6,203 in Europe, 6 in South America, 2 in 
Africa and 813 in Asia, including 806 in 
the Philippine Islands. 

Of the foreign countries, Holland has 
the largest number of stockholders, with 
a total of 5,862, and Canada is second 
with 1,596. There are 319 in the British 
Isles. In the United States New York 
leads with 78,644 stockholders, followed 
by Pennsylvania with 42,510, Massachu- 
setts with 15,325 and Illinois with 11,114. 





Amsterdam, N. Y. 

Proposals for the purchase of $865,000 
city of Amsterdam (N. Y.) school bonds 
to bear interest at not more than 5 per 
cent will be received until 10 A. M. Oct. 
29, it has been announced. The bonds 
consist of $700,000 series A, dated Sep- 
tember, 1930, and maturing serially from 
1931 to 1970 inclusive, and $165,000 series 
B bonds, also dated Sept. 1, 1930, and 
maturing serially from 1931 to 1970. 


Castle, N. Y. 

The town of Castle, N. Y., has called 
for bids on $110,000 bonds to bear inter- 
est at not more than 6 per cent, consist- 
ing of $12,000 land purchase bonds, ma- 
turing from 1931 to 1942, and $98,000 
highway improvement bonds, maturing 
from 1931 to 1950. 


Eshelman-Harder, Inc. 

Elmer T. Eshelman, formerly chair- 
man of the board of the First Trust and 
Deposit Company, and William Harder, 
for the past five years in charge of se- 
curities department of E. G. Childs & 
Co., Inc., have formed the firm of Eshel- 
man-Harder, Inc., with headquarters at 
313 State Tower Building, Syracuse, 
N. Y., to deal in listed and unlisted se- 
curities, investments, stocks and bonds. 

Niagara Hudson Power Corp. 

The Niagara Hudson Power Corpora- 
tion’s $250,000 switching station at 
Gere’s Lock, near Solvay, N. Y., will be 
ready for operation next month. The 
station is to be used as a junction and 
switching point for power lines from 
Niagara Falls on the west and the hydro- 
electric developments of the Adirondacks 
and the St. Lawrence Valley on the east. 


Queensbury, N. Y. 

An issue of $400,000 town of Queens- 
bury (N. Y.) Union Free School Dis- 
trict No. 1, city of Glens Falls, coupon 
or registered 4.5 per cent gold bonds, 
due from 1933 to 1960, has been offered 
at prices to yield 3.75 to 4.10 per cent 
by Roosevelt & Son. The bonds are legal 
investment for savings banks and trust 
funds in New York State and are ex- 


empt from all Federal and New York 
State income taxes. 
Telautograph Corp. 

The Telautograph Corporation reports 
for the three months ended Sept. 30 net 
profit, after depreciation, Federal taxes 
and other charges, of $90,882, equal to 
40 cents a share on the common stock, 
compared with $84,831, or 37 cents a 
share, last year. Nine months: $262,891, 
or $1.15 a share, compared with $243,375, 
or $1.06 a share, last year. 





International Business Machines Corpo- 
ration 


The International Business Machines 
Corporation is experiencing the most 
successful year in its history, according 
to an announcement by Thomas J. Wat- 
son, president. 

“The recent increase in our business 
has made it necessary for us to enlarge 
our factory at Endicott, N. Y., substan- 
tially,” Mr. Watson said. “Earnings are 
running ghead of last year, while our 
cash position is stronger than at the cor- 
responding time a year ago. Inventories 
are approximately the same.” 


Stout D. & C. Air Lines 


The voting trust agreement of the 
Stout D. & C. Air Lines, Inc., the com- 
pany which last year floated $1,000,000 
stock and proposed to operate flying 
boats between Buffalo and Detroit, has 
been terminated. 

Stockholders will vote on whether it is 
feasible to continue the air transporta- 
tion project or to dispose of the assets. 

It is understood directors will submit 
to stockholders a proposal made by one 
of the larger aviation companies to ac- 
quire the stock of Stout D. & C. Air 
Inc., through an exchange of stock. 

The voting trust agreement was signed 
March 21, 1929, to assure continuity of 
management and all stock was deposited 
under this voting trust to continue until 
Feb. 1, 1939, unless terminated. 

Stockholders have been directed by the 
trustees to deposit voting trust certifi- 
cates with the Marine Trust Company, 
depositary, in exchange for stock in the 
company. Transfer books closed Oct. 23 
and stock certificates are ready for de- 
livery from that day. 


For Transactions — on the Buffalo Stock 
Exchange See Page 736. 
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HE Kroger Grocery 
and Baking Company 
has formed a subsid- 
iary, the Wesco. Foods 
Company, to act as 
purchasing agent and 
consignment agency 
for produce and other 
perishable goods sold 

by Kroger stores. The new company has 

an Ohio charter and succeeds the G. 

Batchelor Hall Company, which Kroger 

acquired recently and which was a pur- 





chasing company dealing in fruits and. 


produce grown in California. ° 

The produce department of Kroger 
has been moved to Chicago, where it will 
operate as a division of Wesco. Field 
operators will work out of that office in 
the purchase of foodstuffs. In addition, 
the Chicago office will inspect car con- 
signments of perishables passing through 
to points in the various Kroger districts. 
Purchases can be made from spot stocks 
at Chicago and rolled to points through- 
out the Middle West after inspection, di- 
versions being made without additional 
costs to shippers or buyer, as freight 
traffic permits. 

The Wesco Company also will repre- 
sent shippers and will offer their produce 
to buyers other than Kroger in the Cen- 
tral States area. 

Cleveland Electric [luminating Company 

The Cleveland Electric Illuminating 
Company reports for twelve months end- 
ed Sept. 30 net income of $8,584,795, 
equal after preferred dividends to $3 a 
share earned on 2,554,470 common shares, 
compared with $7,816,960, or $4.05 a 
share on 1,702,980 common shares in the 
preceding year; gross revenue, $26,966,- 
912, against $26,668,424 in the preceding 
year; operating income, $10,501,668, 
against $9,824,437; total income, $11,- 
043,352, against $10,273,362. 


Dayton Rubber Company 

The Dayton Rubber Company has com- 
pleted negotiations with the Rudolph 
Roderwald Company of Germany for ex- 
change of patents of the V-shaped flexi- 
ble belts on which the two companies 
control the world output. 

A new generator drive which Rudolph 
Roderwald developed for lighting of Pull- 
man cars is also involved. Dayton Rub- 
ber will begin production of the new 
drive within sixty days. John A. Mac- 
Millan, president of Dayton Rubber re- 
fused to divulge the terms of the trans- 
action. 


Newman Manufacturing Company 
The Newman Manufacturing Company 
reports for the nine-month period ended 
Sept. 30, 1930, net sales of $1,158,531.74, 
which after operating expenses but be- 
fore depreciation and taxes showed a net 
profit of $273,169.07. For the whole 
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year of 1929, net sales were $1,359,942 
and net profits after depreciation, Fed- 
eral taxes, &c., were $228,290, which 
after preferred dividends was equivalent 
to $4.14 per common share. 


M. A. Hanna Company 

The M. A. Hanna Company and sub- 
sidiaries report for quarter ended Sept. 
30, 1930, net profit of $701,405 after 
interest, depreciation, depletion and 
taxes, equivalent after $249,704 paid in 
preferred dividends, to 44 cents a share 
on 1,016,961 no-par shares of common 
stock. This compares with $722,472, or 
47 cents a share on common in preceding 
quarter and $1,295,261, or $1.03 a share 
on common in thifd quarter of 1929, 
computed on present share basis. 

Net profit for nine months ended Sept. 
30, amounted to $1,805,097 after above 
charges, equal after $736,837 paid in 
preferred dividends to $1.05 a share on 
common comparing with $3,028,715, or 
$2.25 a share on common, computed on 
present share basis, in first nine months 
of previous year. 


Meteor Motor Car Company 


The Meteor Motor Car Company re- 
ports for the nine-month period ended 


Exchanges 


Sept. 30, 1930, after all charges and 
plant depreciation, net income of $50,572, 
or $1.20 per shafe on the 42,000 common 
shares outstanding, compared with $32,- 
981, or 78 cents for the same period in 
1929. Current assets were $333,181.40, 
of which $160,633.19 was cash and se- 
curities and current liabilities $29,459.80. 


Owens-Illinois Glass Company 

The Owens-Illinois Glass Company has 
declared the regular quarterly dividends 
of 75 cents on the common and $1.50 
on the preferred. Common is payable 
Nov. 15 to stockholders of record Oct. 30, 
and preferred Jan. 1 to stockholders of 
record Dec. 16. 


Selby Shoe Company 
The Selby Shoe Company has declared 
regular quarterly dividends of 35 cents 
on common stock and $1.50 on preferred, 
both payable Nov. 1 to stock of record 
Oct. 20. 


Republic Steel Corporation 
The Republic Steel Corporation has 
booked a large order for Enduro stain- 
less steel for export to France for the 
manufacture of automobile lamp shells 
in that country. This is the first im- 





Week Ended Saturday, Oct. 18, 1930 


Cleveland 


STOCKS. 

Sales. High. Low. Last. 
300 Aetna Rubber ........... 4 4 31% 
215 Allen Industries ...-:..... 6 
1 Fy Reeser 25 25 25 
319 American Multigraph ... 36 33 36 
479 Central Nationa] Bank... 63 62 63 

Ce GT FED occcccccccccsses 37 36 36 
OY een 82% 82% 
125 Clark (F G)...........-. 3 3 3 
25 Cleve & Sandusky Brew 2% 2% 
50 Cleveland Cliffs Iron pf.. 93 93 
77 Cleveland Il} RES 111% 111 
19 Cleveland Quarries ....:. 65 65 
95 Cleveland Ry ctfs........ 77 76 
270 Cleveland Securities pf 2% 2% 
98 Cleveland Trust .........382 365 
leveland Union Stkyds.. 15 13 
50 Cleveland Worsted ...... 6% 6% 
50 Columbus Auto Parts pf.. 12 12 
1,683 Dow Chemical .......... 55 48 
113 Electrical Control ...... 60 as] 
293 Enamel Products ........ 8% 8 
150 Faultiess Rubber ........ 36 35 
70 Federal Knitting ........ 28 27 27 
110 Firestone pf ............ 59% 55% 55% 
EE, 645. 5A+0.c00:00 00.000 4 4 4 
5 Glidden prior pf.......... 91 91 91 
1 WI Bic vosccceseces 31 31 31 
oes sneeew 360 349 349 
ere alae aoc 17% 17% 17% 
149 Interlake Steamship ..... 67 65 67 
eee 19 19 19 
SD SRR BE on. sc ccececsces 14 14 4 
100 Kelley Island ........... 36 36 36 
1, m Sessions ........ 15% 15 15 
156 Metro Brick ............ 25 25 25 
30 Midland Bank (indorsed).300 300 300 
100 Miller Drug ............- 24 24 24% 
70 Mohawk Rubber ........ 6% 
25 Murray-Ohio ae cakeuved 15 15 15 
110 National City ........... 339 338% 
100 National Carbon pf...... 131 131 131 
47 National Refining pf..... 132 131% 132 
410 National Tile ........... s 8 
61 Nineteen Hundr’d Corp, A ise 24 24% 
69 Ohio Bell pf .......... 113% 113 113 
665 Ohio Brass, B........... 66 634% 63% 
BP, SPT « canccenenaseaces 105 105 «86105 
15 Ohio Seamless Tube...... 21 21 21 
185 Packer Corp of Cleveland 3 8 8 
100 Packard El D gens: 66s 13% 13% 
610 Paragon Refining, B..... 13 10 10 
TD ED OC Goce eccveveccces 12 12% 
430 Patterson-Sargent ....... 24 
100 Reliance Mfg ............ 29 29 29 
1,348 Richman Bros .......... 67 62% 62% 
100 Robbins & Myers, series 1 3 3 3 
50 Do series 2............. 3 3 3 
260 Seiberling Rubber ....... 4% 4 4 
5 eemeeess: 30 30 30 
555 Selby Shoe ............. 11% iil 11 
573 Sherwin-Williams ....... 76 74 T4% 
| ff SR Pppeereprerer 106% 106 106 
50 mpson Aero ......... 11 11 11 
Ppson ucts. . 17 15 15% 
Union Metal ............ 33% 35 
751 Union Trust ............ 73% 73 73 
an Dorn Iron........... 5 5 5 
102 Weinberger Drug ........ 1 15 16% 
10 White Securities ry asoes 104 104 104 
25 Youngstown S & T pf.... 99% 99 99 
BONDS. 
$5,000 Cleveland Ry 5s.......... 100% 100% 100% 
Columbus 
LOCAL SECURITIES 
Bid. Askéd. 
Akron Guaranteed Mortgage........... 1 2 
BUGMOyO INVESTS ... 6. cee ccccccccsces 17 is 





P 
Capitol City Troy Laundry pf 100 
Cities shee bans wtb O0600dbe-k es sabwees 24% 
debe Rin deb0lsctnes.ovicescesensh 92 
Clarke Grave Vault.......... a 
ae 100 
Columbus Coated Fabric pf.. oz 
Columbus Dental ........... 
BRED ccsceecscesecccesecss 
Columbus Mutual Life Ins........ 
Columbus Coffin ................ 
Columbus Packing pf............. 100 
yy  - 2 | ree oe nas 
CO eCeeDecoscceocooDeesooeces 109 
BP PE Bi cSicwncecccvecccessececesl 109 








Columbus—Continued 


LOCAL SECURITIES 


Bid. Asked 

Dayton Pr & Lt 6% pf................ 108% 110 
EE CEE ORs scauycusvnesebisecouns ae 85 
EE PR rT err ee 25 30 
Ee ED BO sb dsc ccccpecsccesseesevns 8 10 
AE Sere Peery Sam 90 100 


ED DORNOIIED 65s cccuressccvceece 30 35 
Gordon Oil y 





Ohio Bell Telephone pf................112 
Ohio Edison 6% pf 
Do 7% pf 


Ohio Finance .... 
Do 8% pf 


EEA ee re eee en 
Ohio Power 
Ohio Public 
Do 7% pf 






14% 
13 
93 
110 
™% 
Ps 
4% 
75 
26 
100 
15 
78 
65 
75 
100 
\cOh' rp 37% 

City National Bank & Trust + 41 

Columbus National .............. «+e. 65 68 

COMES DAVEE oo ci vccsscccccoscee ~: 

SE ons ccepeecseeseent os 302 

RE SD acs cdcesspadcdaneceog 610 

LAND TRUST CERTIFICATES. 

Brunson Building Site 5s............... UN 100 

Century Building Site 5%s............. 99 100 

Chaple-State Theatre Site 5i4s......... 100 103 

MerGO TRARY GB. oki sccccccccccccee 1 ‘i 

Huntington Bank Building Site 5%4s....103 ° 

3 eT iae re age 95% 100 

11-25 East State Street 5%s......:..... ° 98 

Yuster Building Co conv 6s............ .. 92 

Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
711 Amer Laundry .......... 504% 50 50 
946 Amer Rolling Mill....... 41 36 36 
20 Baldwin pf .............. 60 60 
52 Carey (Philip) .......... 220 220 
, Ll Se 17 16 16 

5 Crown Overall pf........ 103 103 103 
Re — eo phbebeneas cons % ll 1 
DO MOE. Kestccivesse 7 1% ™% 
WE > 2h eenpepetpese 100° =: 100 00 
ED ei WN 0'64:0.00.0004:04 30 29 29% 
475 Gibson Art ............. 35 34% 34% 
320 Kodel Radio, A.......... 5 5 5 
TOD MOE so snsvcccscccscees 26 24% 25 
1,237 Procter & Gamble....... 69 66 67 
3 FT ewer 105% 105% 105% 
149 Pure Oil 6% pf......... 94 92 92% 
332 U_ 8S Playing Card....... 62% 61% 62 
35 BUND scccccecccececs 60 60 
3 Wurlitzer 7% pf ......... 90% 90% 2Yy 
PUBLIC UTILITIES. 
252 Cinti Gas & Elec........ 101% 101 101% 
265 Cinti Sub Bell Tel........ 99 98 98 
658 Cinti Street Ry.......... 39 37 38% 
100 Cinti Union Stock Yards. 23 23 23 
80 Ohio Bell Tel pf......... 112% 112% 112% 


portant export order to be placed for 
Enduro in this country since its produc- 
tion was begun on a large commercial 
basis some months ago. ‘The material is 
manufactured by Republic under license 
from Krupp of Germany at its Central 
Alloy plant at Massillon. 

According to officials of the corpora- 
tion, current sales of stainless and other 
alloy steels are showing definite improve- 
ment. 


Interlake Iron Corporation 


The Interlake Iron Corporation reports 
for the gon? ended Sept. 30, 1930, net 
profit of $352,112 after interest, depre- 
ciation, Federal taxes, &c., equal to 17 
cents a share on 2,000,000 no-par shares 
of capital stock, comparing with $532,632 
or 26 cents a share in the preceding quar- 
ter and $543,134, or 27 cents a share, 
computed on same share basis in Sep- 
tember quarter of 1929. 

For nine months ended Sept. 30, last, 
net profit after above deductions was 
$1,649,650, equal to 82 cents a share, 
against $1,641,234, or 82 cents a share, 
= a share basis in first nine months 
of 1 q 


State Street Investment 


The State Street Investment Corpora- 
tion reports that its net asset value on 
Sept. 30, after all expenses and reserves 
for taxes, was $77.38 a share, compared 
with $87.94 a share on Dec. 31, 1929, 
and with $140.63 on Sept. 30, 1929. For 
the nine months ended on Sept. 30 net 
income from interest and dividends, after 
expenses and tax reserves, was $359,750, 
compared with dividend ‘payments dur- 
ing the period of $433,923. This com- 
pares with net income of $144,055 and 
dividend payments of $408,251 in the cor- 
responding period of 1929. For nine 
months ended on Sept. 30 there was a 
net loss of $520,170 from the sale of 
securities, against a net gain of $5,275,- 
024 in the corresponding period of 1929. 
On Sept. 30 cash and government bonds 
amounted to $3,258,634, and securities 
which cost $15,817,464 had a market 
value of $11,876,025. 














Members 
New York Stock Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


We invite your in- 
quiries on Ohio and 
other securities. 


W. E. Hutton & Co. | 


First National Bank Bidg., 


Cincinnati | 
52 Wall St. & 57 W. 57th St., 
New York 
Detroit Philadelphia Toledo 
Louisville Lexington Dayton 


























BORTON & BORTON 


Established in 1906 
Members Cleveland Stock Exchange 


') 1326 HANNA BLDG., CLEVELAND 
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News of Foreign Securities 


ONDON — Renewed 
strength in British 
Government funds 
was the outstanding 

, feature of the stock 

“ed «©Market on Monday. 
less re Other sections were 
a \j quiet, although indus- 
= trials brightened un- 


der a strong tendency shown by early 
American advices. Business was brisk in 
. British Government securities, with the 
3% per cent conversion loan rising to 
£80%. 











Columbia Graphophone was active in 
the international group. 

Rubber shares tended to improve, but 
price movements were small. The com- 
modity was unchanged at 35-l6d a 
pound. In the oils Royal Dutch rose to 
£28 3-16, while Shell Transport sold at 
£4 3-32. Forced liquidation was in prog- 
ress among the Rhodesian mining stocks. 

A better tone prevailed on the Stock 
Exchange on Tuesday, due mainly to im- 
proved Wall Street advices, while fur- 
ther strengthening of the gold position 
continued to advance sterling exchange 
and gains in commodity prices favorably 
affected sentiment. 

All the Anglo-American securities im- 
proved. Imperial Chemical was active, 
but after midday reacted a little, closing 
at 19s 6d. In the oil group, price move- 
ments mostly favored the holders de- 
spite the reduction in gasoline prices. 
Piemmene in Anglo-Ecuadorian probably 


The following are closing prices on the 
London Stock Exchange on Oct. 21, with 
net change from prices on Oct. 14: 


Net 

Price. Chge 
CS RSET Cer ee 22s 6d 6d 
Anglo-Persian ...........:...:; £ 1 


Brazilian Traction . $2: 
British-American Tobacco ..... 
British Celanese ............. 7s 9d 





+ 
+ 
T 
+ od 
Bwana M’Kubwa, A.........889d + 
Cables & Wireless, A...........*23 t 2 
nt iP «sdweces sdvtuns --*14% 4 
SE SE erey vada + 
Celanese Corp of America....£2% — ‘% 
Courtaulds sek domes venedes 2% + 3 
PRT ibs iad unk dkeeke deena — 
Distillers .. OT - 
nlop Rubber .......... 10s 1 t 4 
Graphophone Co, Ltd.......... 
BRYGWO-MIOCETIC .w. 6. ccc ® + 
Imperial Tobacco ......... 94s 444d +4s 444d 
mperial Chemical ..... ...19s + 6d 
Int Hold & Investment ....... $37 + & 
nternational Nickel ......... 8% +1 
London Midland Railway.....£33% + 1 
London Underground .....23s 1 +1 
Margarine Union ........... £ Bes 
Mexican Eagle .............9s1 ba 
ED vevddceseuseeedwued Ss oi 
Ra. DE ntanancxese <a ca + 
Rhodesia Con Bor............ £1 t 
a i Sheneedénssoeucneeen £ T . 
- Ay RRS wees 98 — 6d 
Shell Transport .......... .£4% — 
United Havana Railway...... £4 — 
CE (eceedels tu encdeéhendwaions s — 14d 
Me ED ED. cas iccccccseses £104% +- 


*Per cent of par. 





Specialists 
In 


Foreign Securities 
and 
Chicago Ist Mortgage 
Real Estate Bonds. 


Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 


Chicago 








UNITED FOUNDERS 
CORPORATION 











Alabama Great Southern 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’’ 


30 Broad St., N. Y. HANover 2035 











Previous week 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 18, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


I Sor so. dew havikeaeeeeen 
Same week in Oe... csatcacs Sede 
i SE ren. PRD aE 
5 wid gia G erin & Ree Oe 


N. Y. Stock Exchange. N. Y. Curb. 

. .. $17,350,000 $1,461,000 

. 24,074,000 2,141,000 

... 13,889,000 1,723,000 

... 584,548,400 74,166,000 

. .. 525,050,700 65,769,000 
High Low. 
106.74 106.44 


10 Foreign Government Bonds ......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

Meition Se ........% 105 104% 10474@104% 105 100 102 101% 
British con. 2%4s .. 57 56 57 5 574%4@ 54 ‘53%4@ 53% 
British 4%4s ......102%4@101% 1017%4@101% 101%@ 93% 947%4@ 94% 
French rentes (in 

Paris) ........ 87.25@86.60  88.15@87.20 90.10@86.15 79.30@78.50 
French W. L. (in 

SE ig aid 0s 101.85@101.70 101.95@101.70 102.90@100.50 108.45@105.00 


Same Week 1929. 








was due to the near approach of the cor- 
poration’s report. Attock closed at 21s 3d. 

Little change was registered in rubber 
shares, although the price of the com- 
modity advanced from 36-16 to 4 1-16d 
a pound, the highest level in the past 
month. There were some interesting 
movements in the mining section, with 
Rhodesians strengthening. Congo Bor- 
der rose to £10%, while Bwana M’Kubwa, 
Chartered and N’Changa also were bet- 
ter. Tin developed a firm tendency in 
the afternoon, following a rise in the 
price of the metal. Rio Tinto improved 
to £31. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange as of Oct. 16 was 73.5. 
This compares with 74 a week previous, 
79.3 a month ago and 94.2 at the end of 
October, 1929. 

At one time during the last week the 
index number fell rio to the pres- 
ent year’s low level of 72.6. 


Paris 


The Bourse opened irregular on Mon- 
day, but gradually strengthened and 
showed general improvement at the close. 
The firm attitude of the government in 
repressing the activities of rumor-mon- 
gers against whom complaint was issued, 
was to some extent responsible for re- 
establishing calm. The vote of confi- 
dence in the government in Berlin also 
was regarded favorably. 

Contrary to the market tendency rentes 
showed weakness, and, with the excep- 
tion of the 3 per cents, sustained losses. 
It is remarked, however, that they did 
not suffer in the attacks against leading 
securities last week, probably due to 
government purchases. 

Trading improved on the Bourse on 
Tuesday, with quotations steadily ad- 
vancing. Favorable reports from other 
markets, principally New York, con- 
tributed to the improvement here. There 
were more actual exchanges than had 
been registered for some time on the 
Bourse, although it cannot be said yet 
whether the session marked any perma- 
nent recovery. 

Rentes were well traded and the 3 per 
cents especially made good gains. 

Although there has been no lack of 
money, Paris banks have lately been 
somewhat hesitant of granting credits, 
because of rumors which circulated that 
certain firms were in difficulties. In real- 
ity, the only important failure what that 
ro ak colonial bank, and this was immedi- 
ately assisted by a financial group which 
is now reorganizing the concern and has 
supplied the wherewithal to meet liabili- 
ties. One small firm has suspended pay- 
ment, but this cannot affect the finan- 
cial market to any extent. 

Nevertheless, last week’s stock market 
was unfavorably influenced by the pre- 
vailing rumors and by fear of further 
sales of securities which might result 
from credit difficulties. Furthermore, 
the weakness on the foreign markets and 
the tense political situation at Berlin 
created an atmosphere of pessimism. 
The result of the Bourse was a general 
fall in prices during the first part cf the 
week. 

On Thursday the tendency changed, 
apparently because of news of the suc- 
cess of the Conservative party in elect- 
ing the presiding officer in the German 
Reichstag. The accompanying recovery 


on the Berlin market had its influence. 
The chief influence on the market, how- 
ever, was covering bears. Reliable finan- 
cial circles do not believe there is any 
danger of international complications, 
but the course of the economic situation 
continues to cause anxiety. 

The following are the closing prices on 
the Paris Bourse Oct. 21, with net change 
from prices on Oct. 14: 


BONDS 

Net 

Francs. Chge. 

French rentes 3% perpetual.... 87.80 +1.25 

- _ aie ....102.60 + .30 

7 © * eee 101.85 + .15 
BANKS 

Banque de France............... 21,475 BEST 

Banq. de Paris et des Pays Bas. 2,580 +140 

FR 2,810 +105 

Union des Mines................ 1,225 — 15 
CANAL 

Canal Maritime de Suez........ 15,515 +305 

RAILROAD 

Chemin de fer du Nord......... 2,250 + 30 
MINES 

Mines de Courrieres....... ... 1,288 +102 


eae ee 1,065 + 80 
Soc. Miniere et Metallurg. de P.. 600 + 2 


PUBLIC UTILITIES 


Cie Generale d’Electricite....... 3,020 +110 
Soc. Lyonnaise des Eaux....... 2,670 +125 
Cie Fran_des Proc T. Houston.. 735 + 69 
Union d’Electricite ............. 1,155 + 95 
INDUSTRIALS 
Trefioeries & Laminoirs du Hav 2,025 +115 
Societe Andre Citroen........... 722 +17 
Ste Francaise Ford............. 262 + 6 
RG ME Md 9-4-4 aaeetkaacnedacee cas + 10 
io i ee a gt 2,440 + 35 
os i “ee R eereenem 1,558 + 28 
Etablissements Kuhlmann ...... 741 + 29 
Galeries Lafayette ............. 156 + 1 
OIL 
SE GOED. vt necawadeseeccneta 3,500 +120 


Berlin 

The Boerse responded on Monday to the 
Parliamentary victory which the Bruen- 
ing government achieved on Saturday, 
the market showing a firm tendency, and 
the upward movement which began last 
week continued at a faster pace, with 
the volume of trading considerably in- 
creased. 

Reichsbank, Dye Trust, electrical 
stocks, primarily AEG, Gesfuerel and 
Schuckert; Julius Berger of the building 
group, the mining stocks and Salzdet- 
furth of the potashes were much sought 
and well improved. Salzdetfurth at one 
time was up 14 points. Owing to offer- 
ings by those who sought to realize on 
recent gains the highest quotations of 
the day were not fully maintained at the 
close. 

After an uneasy opening of the Boerse 
on Tuesday, due to y mene Pa reports of 
the mine disaster at Aix-la-Chapelle, the 
tendency changed for the better during 
the second hour of the session, and, with 
few exceptions, the list became steady. 

Bearish attacks on the market were 
offset by easiness in money—call loans 
were offered in plenty at 3% per cent— 
and a sharp decline in dollars. The close 
was steady but dull. 

The beginning of last week witnessed 
revival of both home and foreign buying 
on the Berlin Stock Exchange. These 
orders disclosed an unexpected shortage 
of stocks, due a sasently to the fact 
that a great number of the shares pre- 
viously sold had passed from the hards 
of a frightened public, dealing on weak 
margins, into the hands of strong capi- 
talists who could afford to await recov- 


ery. 
, en even a relatively small vol- 


ume of buying led to considerable ad- 
vances, and, after a moderate rise on the 
first three days of the week, Thursday 
witnessed an upward movement of al- 
most stormy character. High-priced 
stocks rose 10 to 15 points. Bonds, which 
declined early in the week, recovered 
with stocks. 

The following prices show the opening 
on the Berlin Stock Exchange on Oct. 
22, 1930, with net change from prices 
on Oct. 15: 


Per Net 

Cent Dol. Ch’'ge 
Berliner Handels ..........133 31.65 + yi 
Commerzbank .............122 29.03 +8 
Darmstaedter Bank........1 38.14 + 4 
Deutsche Disconto Bank. .117 28.02 + 
Dresdner Bank ............117 27.90 + 6 
Reichsbank ..............:1225% 53.66 +41 
SS UO eee 143% 34.15 +12% 
A 7 ears 68 16.18 + 4 
German General Electric. .124% 29.69 +13% 
DED i cechnecageeese seg 30 31.00 +1 
Rhein West Electric.......1584 37.66 + 7% 
Siemens & Halske..........185 44.03 +12% 
| Je 28.41 + 8% 
Harpen Mining .......... s 21.59 +1 
oa os canes 68% 16.33 +8 
United Steel Works........ 70 16.66 + 7 
Salzdetfurth Potash ...... 279 66.40 +19 
Mannesmann Tubes ....... 78% 18.59 +10% 
Hamburg American Lines. 7944 18.86 + 5 


Frankfort-on-Main closing prices on 


Oct. 21: 
(Evening Exchange) 


P.C. of 

Par 

German Railways 7% pf. .. 88 
TED ea iacaeeies. cocisegerswnasae 229 
ok uae ened aes ce ene eeenaae 127 
Siemens & Halske (14)................... 187 
Gelsenkirchen Mining (8) errs 97 
North German Lloyd (8). Severerrers 
Frankfort Mortgage Bank (10)..........154 
Metaligeselischaft (8) ... es 
Otavi Mines (16 2-3)...... soese Ma 
I G Farben Shares (14).. ....147 


*Rm per share of £1 par. 
Italy 
The following are prices of important 
Italian shares on Oct. 21, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 
Bid.Asked. 
Banca d'Italia ......... 9444 94% 
Banca Commerciale Italiana 73% 741, 
Banca d’America d'Italia and 
Ameritalia (stamped) .. 8 8, 
Credito Italiano ........... 40% 4114 
PUBLIC UTILITIES 
CR aS beens sana . 14: 154, 
Adriatic Blec |) )))!" 108 11 
Italgas ..................., 5% ott 
Italian Edison ............ . 34 35 - 
Lombard Electric ....... 26% 27% 
Sip. Hlectric ............. 6 6% 
Terni Electric ......... 20% 20% 
PEE, Se0tdenicreonsaecces 4 4% 
INDUSTRIALS 
oie nahe hak abe case 4} 43 
Ernesto-Breda ............ 6" 6th 
i eee 11 1214 
Isotta Fraschini ........ 7 74 
Montecatini ................ -- 10% i 


Navigazione Generale Italians 26 26° 
Pirelli Rubber ............ : ¥ 38 300 


The following cable was received ffom 
the Vienna Chamber of Commerce: 

“The extent to which depression makes 
itself felt varies from one branch of 
industry to another. Business in the 
clothing industry is now brisker and in 
the shoe factories the degree of occupa- 
tion is also better. The amount of un- 
filled orders in the leather industry is 
satisfactory, and in some kinds of leather 
the export business is now more re- 
munerative. 

“Conditions in the iron, steel and auto- 
mobile industry are slack, while manu- 
facture and sale in motorcycles is ex- 
panding. Cotton spinning is as unfavor- 
able as elsewhere in Europe, but im-, 
provement is believed by many to be 
near. 

“Half yearly bank balance sheets re- 
cently published show an extension in 
business relations, though not on the 
scale of the last few years, but other- 
wise figures do not enable the conclusion 
as to the rate of turning over capital 
engaged. Growth of savings deposits is 
somewhat slower than in _ previous 
periods. Decline in rate of increase is 
in consequence of lower interest paid on 
deposits, in view of the fluid state of 
the money market.” 


The following are closing prices on 
the Vienna Stock Exchange on Oct. 21: 


“ Sch. Dol. 
scompte Gesellschaft ..... 159.0 , 
Credit Anstait CE TS ea 
Mercurbank ............... 20.0 2.80 
Wiener Bank Verein....... 17.4 2.44 
RE es ecole nade cackaecKs 20.8 2.91 
SN a OER SAAR ese ine den koves 4.7 -66 
CO ere 19.6 2.74 
Nee 3.9 54 
Staatsbahn 25.7 3.59 
EN a nian ewawaeedcigeccs 169.7 23.76 
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Regular. Pe- Pay- Hadrs. of er Hdrs. -y . Pe- Pay- Bere. “ 
Pe- Pay- Hars. of Company. Rate. riod. able. Record Company. Rate. riod. : able. Recor Company Rate. riod. able. ecor 
Company. Rate. riod. able. Record. Gen Util Co 7% pf....581-3c M Nov. 1 Oct. 25 pec Clay Prod.........60c Q Nov : a 2 Wilson Stationers & Env 1s 8 os 
Allied Int Inv $3 pf....... 75c Q Nov. 1 Oct. 27 Ga Power & Lt pf...... 1.50 Q a. » —_ = = bt. ¢. ie Sayre 20c g — : oot . wesenin aoe = ; Fs = 8 oe. is mg a 
~~ li dl eae 7 — a oo # Gihette Safety Agee (Sai) 8 $4 Q Jan. 3 Dec. 3 Do pf, D. Q Nov. 1 Oct. 15 Ww ood (Alex & James) Ist : 
awe , Mey = he a a5 Noy 5 | Girard Av T & Tr (Phil). $2.30 Q Nov. 1 Oct. 27 | Pac Soma & Lt pt. Q Nov. 1 Oct. 18 pf ..$1.75 Q Nov. 1 Oct. 20 
pong Sha «ot Rd aeaaie fee Q Nov. i5 Oct. 31 | Great Lakes Dr & Dock..25c Q Nov.15 Nov. 5 | Pack Mach ist pf.. Q Nov. 1 Oct. 20 
Ain OO” a Ee 50c Q Jan. 1 Dec. 13 Gt W Elec Chem ist pf.$1.50 Q Jan. 1 Dec. 20 PROT POR oo cs csccccces 216¢ Q Nov. 15 Nov. 1 Extra. 
Anchor Post Fence 8% pf...62 Q Nov. 1 Oct. 22 | Guardian Fire Assur...... 500 Q Nov. e Get. 23 Parmele rranaporiation M Nov. 10 Oct. 31 | stores ‘om a ee 
. Halle B bores kaa 50c Oct. . OE GIR. 56:0.0.0:8:4 c Nov. 1! a Stc eee ’ I : 
Do 7% Pte oo aes. e- G78 @ Nov. 1 Oot. 38 Do 64% pf......... $i62% Q Set. 31 Oct. 24 | Peabody Coal pi. 4 3 Nov. 1 Oct. 20 | Administrat @°R, A!!! !!10¢ Dec. 18 Dec. 5 
—_. Steel Stoo ececcoeses $1 G Nov. 1 Oct. 22 Hamilton Bridge .50e Q Nov. 1 Get. = — Investing, A Pt — ; ead : Bank of Montreal... P 4 pee. : _ 2 
ett oe BO BE .22..2.....00. GLE & ov. . pec ov. 1 teen wee : c 
— ay my pein neni ape ¢ 2. ae = w Hamilton o_o ise Q Nov. 29 Nov. 10 Q Nov. 1 Oct. 15 pater Satety iasor B....25¢ Dec. 1 ev 14 
Bachman, Emmerich pf....$2 Q Oct. 31 Oct. 31 | ,,Do 6% pf.............. $150 Q Dec. 1 Nov. 10 Soe to 2 ies oe 6 ck tte 3 Bet, 10 Nov. 17 
ammermi rere ov . ‘OV c - 
Be pt Bae seeceees cess $8 3 ys = = = Hanna (M A) $7 pf... $1.75 Q Dec. 20 Dec. 5 | Pierce-Arrow M p Q Dec. 1 Nov. 10 Nineteen Hund Corp, B. . .25¢ Nov. 15 Nov. 1 
maam of a treall pei ace Q Dec Oct. 31 | Hart-Carter pf ........... 50c Q Dec. 1 Nov.15 | Petrol Rectifying .. Q Nov. 1 Oct. 15 | Doves (Chas F) Co. .5C Nov : 
ank o ontreal......... ane @ Nov. 1 Oct. 15 Hartford Aetna ..... $1 Q Dec. Oct. 15 Petroleum Roy pf.... M Nov. 1 Oct. 15 etro oe . eee 5e Nov. 1 Oct. 15 
Bankers Bd & MG....... N Oct. 15 | Hollinger Con G Mines. .5¢ M Nov. 4 Oct. 21 | Pitney Bowes nest M Q Nov. 1 Oct. 24 | Printing Machinery $2 Oct. 15 Oct. 13 
} — Tr = (Phil). 75e Q ov Hormel (G A) & Co...... *" 50e Q Nov. 15 Nov. 1 Portland G & C 5 Q Nov. 1 Oct. 18 a. Pt pwhesseebneee $2 Oct. 15 Oct 13 
wt) ere $2 @ Nov. 3 Oct. 21 3 Oe Renee 190 9 Nov. 1s Nov..1 | Pref Accident Ins. M Nov. 1 Oct. 24 | Public, nvesting pioges* os oe eS = 
ee 74 Nov. 15 Nov. 1 | Horne (Jos) Co pf...:::$1:50 Q Nov. 1 Oct. 24 | Printing Machine Co. $2 Q Qct. 15 Oct. 13 eal Estate Tr (Phila)... .$1 Nov. 1 Oct. 16 
Baumann tL) ‘Ist pt. ..0 $1. Q Nov = & * Houston L & P 7% pf...$1.75 @ Nov Oct. 15 OY gerieeatts ‘$2 Q Oct. 15 Oct. 13 Scotten Dillon Co......... -10¢ Nov. 15 Nov. 7 
Beacon Mfg ..........-. 2 oe a S| pe oe m...........-.- 3150 @ Nov. 1 Oct. 18 | Producing Oii Roy. .10c M Nov. 15 Oct. 31 | Un Tr of Md Beit). Oct. 20 Oct. 17 
Do ptf PERS tern re = $ oon 3 aoe Humberstone ‘Shoe sie 50e Q Nov. 1 Oct. 15 Prospect Hill Apts,Inc,pf.$2.70 S Nov. 1 Oct. 16 Westchester Fire Ins..... 10c Nov. 1 Oct. 21 
: Bessemer Lime _ 150 @ Nov. 1 Oct. 15 | Incorporated Inv ......... 25c Q Oct. 15 Sep. 10 | Pr & Lt Sec Tr ben int...50c Q Nov. 1 Oct. 20 Initial 
a Blauner's, ine 1st pf. .$ Soe @ Nov.15 Nov. 1 | Ind Credit Corp of Am..32%c Q Nov. 15 Oct. 31 ge Lee | pois 25c Q Dec. 15 Nov. 15 
| Bee cccggjes tee © Mow ab Now: 2 | Rego em tga nnn geee @ Reve tet 3 | Rapatay es 07 EEE Q Riera Set Bt | Semmens cone g Bert Oe. 
Blue Ripbo' CorpaLt c¢ Q Nov. 1 Oct. 15 | Inter-Is] Steam Nav...... 10 M Oct. 31 Oct. 24 Pure Oil 54% xe" om. = Deo. 2 | tierce Petrol Corp........ 10c Nov. 15 Nov. 1 
gsséeeewe : Intersttte Pub S pf.....$1.50 Q Nov t. 31 . Jest Coast Te cse0ee ce is 
' sy “pe rmrivitin na biota eae $ a : — b+ Int Safety Razor, e si 60c Q Dec. 1 Nov. 14 % .-$2 Q Jan. 2 Dec. 10 
Sle lated ae "a5 1 Oct. 15 Do Keshtbecedccccoecese ( ae 2 Ties Quincy Market pf. $1.25 Q Nov. 1 Oct. 16 Increased. 
4 Bohack Healy pi akon ee ¢ — 18 Mov. 5 Interstate Dept St pf....$1.75 Q — B Get. oy Heal state ‘iand, Titie '& -$1 Q Nov. 13 Oct. 16 Administrat & R, A. -25¢ Q Dec. 18 Dec. 5 
a n ; Intertype Corp ...........50e Q ov. . ui e ‘ . ; rc t < 
Boston Term Ref p: ..$3 S Nov. 1 Oct. 16 Inv of Am, Ltd, 6%% pf..54c M Nov. 1 Oct. 25 Tr (Phila) ....... 50c Q Nov. 1 Oct. 15 Gutehoffnungshuette : + 10% a acer *s : 
Bower Roller Bear. 25c Q Dec. 1 Nov. 14 ros Pict pf....96%c Q Dec. 1 Nov. 10 
British Type Inv, A........9¢ BM Dec. 1 Nov. 1 | Kan, Okla & G Ry 6% A pf.$3 S Dec. 1 Nov. 20 | Real Est *% ‘(Phiia) akindies $3 SA Nov. 1 Oct. 16 
Bronx Fire Ins.......... $1.25 Q Nov.15 Oct. 31 pe Som beeen eee eeee rs 4 — . a 4 Reymer & Bros. {aes 3c Q Nov. 15 Nov 33 Special. 
VY fo ars . : “Se. 8 SS eee Nov ic 
Buck Hills Falls. ae Q Nov. 15 Nov. 1 | 1. "cons stone pi....... $1.75 Q Nov. 1 Oct. 15 | Rich, F & Pot RR 6% guar. $4 § Nov. 1 Nov. 1 | Abbott Labor .......... 12% Nov. 1 Oct. 21 
Buckeye Pipe BME. « aoecrn $1 Q Dec. 15 Nov. 21 & sf Am Glue 0 
Buckeye Steel Cast...... 62 Q Nov. 1 Oct. 24 Ky Util Jr pf........... 8744c Q Nov. 20 Nov. 1 Do 7% guar.......... S Nov. 1 Nov. 1 ge Ree Oct. 15 Oct. 11 
SME os seyisk cakaanhe's $1.50 Q Nov. 1 Oct. 24 eevee Y 2 oe weeeeees 4 3 — H a 4 River Com, A, part...... aiige 9 Nov. 1 Oct 15 Sehesine 
ae oe. 4  SRREE EES! ls . SS EM .$1. ov. 1 Oct. 15 ? 
Buty Bro MG Q Noviad Sct | akin iiais Go... spake SHS 3 Bet ae | ROMMEL E o4 90 © | haemo 
.. 4 ein m ere \. . olan ov. 1 ct. 21 
Can Am Pub Serv, A Be Q Nov. 15 Oct % pf re $1.75 Q Nov. 1 Oct. 20 Royal wk pt. A u Nov. 1 Oct. 20 Liquidating. 
Can Iny Corp, L ee Q Nov. 1 Oct. 15 | Komp Film Labor... ... “¢ oo Seo 3 ae 1 Sree M Nov. 1 Oct. 20 | wan City Ferry & Tr.....32% 
Cen & Sou Util pf. ¥ Q Nov Laxe C Woods M, Ltd...80e Q Dec. 1 Nov. 15 Russell Motor Car Q Nov. 1 Oct. 20 G & M Stores.....:...... 15% 
Do $6 prior lien. . @ mer. 1 Ge. SE i fhe me .....cocccocce ..$1.75 Q Dec. 1 Nov. 15 rae eee ie 5 Q Nov. 1 Oct. 20 Ret B, ~_' ore % ‘Sas 
Do $7 prior lien. 75 Q Nov.15 Oct. 31 Laan (F & R) Co 6%% St Louis Car Co pf..... 5 Q Nov. 1 Oct. 2: ranont’ & tar aa -28 3-20e Oct. “10 ‘ 
Cen Tr & Sav (Phila) ..30e Q Nov. 1 Oct. 25 Eat epaas. 2 Q Nov. 1 Oct. 20 St Louis Screw & Elt Pe. $1. 75 Q Nov. 1 Oct. 25 Oe Bhs swae 6.10 Nov. 5 Oct. 31 
Charis ~~, * -50c Q - R — = Lerner Stores 6 pf. .$1.6242 Q Nov. 1 Oct. 25 | St Paul Fire & M In 1.25 Q Oct. 17 Oct. 12 | Deferred. 
bg a AL Le 7 P My Q iow, | on me Lincoln T & T pf....... mi" Q Nov. 10 Oct. 31 | Schettler Drug, A, et. a be M Nov. 15 Oct. 31 | 
hi, rnk pf......$1. a ov. a 4 | Loew's $6.50 p ie Q Nov. 15 Oct. 31 | Scotten Dillon Co.........30c Q Nov.15 Nov. 7 | Brit Celan, Ltd, pt pf...3%% SA ....Due Oct. 31 
Cities Service ...... . -2ige Dec. 1 Now 1 Loew's Ohio Thea Ist 7 $2 Q Nov. 1 Oct. 25 | Seaboard Nat Sec pf....37%c¢ Q Nov. 1 Oct. 19 | Dictograph Prod ....... ‘ Q ....Due Oct. 15 
pe “ ests 2 4 — : son Ey Lone Star Ges pf pI ee .62 Q Nov. 1 Oct. 22 Sec Assoc, Inc, pf. AR 50 s Nov 1 Oct. 15 | Sec Div Std Sec pf.. 43%c Q .-Due Oct. 15 
. uisvi y ecu es Corp _ Seereree Cc Nov 1 Oct 2 
eu ix % = pes. a ow 8 - Bec tiene ee Be ‘$1 25 8 Oct. 15 Sep. 30 Do $7 pf. pis keene - $1.75 Q Nov. 1 Oct. 22 Reduced. 
. ajestic Royalty .. % Vv. ha fs) nS d:5:-060 00:00 1. Q Nov. 1 Oct. 22 Is é 
Do $6 pf.......... M Nov. 15 Nov. 1 | Marconi Int Com, Am “dep : NE 6 sie in ccnda dang 35¢ Q Nov. 1 Oct. 20 | Upson, Go” Pence o5e ° _ is Nov. "I 
te) ® woes secces M Nov. 15 Nov. 1 rec for ord reg. .5% Q Nov. 3 Oct. 14 Se ais ava alk ce-dx-cetsvs s $1.50 Q Nov. 1 Oct. 20 ) iret ici den Sige es ved 
Col Den Mfg Co pf Q Oct. 30 Oct. McIntyre Porc M......... 25c Q Dec. 1 Nov. 1 r we 2 -25¢ Nov. 15 Nov. 1 
Colonial Tr (Balt. ). Q Nov. 1 Oct. 15 | Mere Accept of Cai pf....20c Q Nov. 1 ........ | Smciair Cons Oil $2 Q Nov. 15 Nov. 1 | Accumulates 
Col Auto Parts cv p 8 Ret Sov 3s | Meren & Mérs Fire ins...-50e Q Nov. 1 Oct. 20 a Corp y OE eee “ 
Columbus Pack pf.... 5 Q Nov. 1 Oct. 15 | Merchants Ref pf..... $1.75 Q Nov. 1 Oct aaieuner ‘Genes Eby sien ate 3 ee 7 a = | New River pf......... .$1.50 Nov. 1 Oct. 22 
Conn Rwy & Ltg. Q Nov. 15 Oct. 31 Mercury Mills, Eta: Pt. "$1.50 Q Nov. 1 Oct. 15 “heat as r4 
ay | ee @ Nov. 15 Oct. 31 Merritt, Ch & Scot 400 Q Dec. 1 Nov.15 | State“gnar oe... 77": aianntatk Stock. 
PO BORE ccc ctececens 1 t. 2 | wnonpf...............91.62% @ Dec. 1 Nov.158 | [eo Vest VCrP..:.... c 9 | 
“> ies TSaeatns: 3 ator. | ox = Pera . $1.62 Q pee. 1 Nov. 15 Stewart Iron Wks pf.. 8195 Q Oct. 15 Oct 1 | City of New York Ins ++ Om Nov. 1 . 
Metal. “ TOI. 2.05000, $1. Q ov. 1 Oct. 20 — , | j ke a ieee 
Cum Co Pr & Lt pf 5 Q Nov. 1 Oct. 18 Mickelberry’s F Prod..... i5c Q Nov.15 Nov. 1 Strand Corp ...... -10c Q Nov. 1 Oct. 20 | r pig EEE, %o Dec. 1 Nov. 13 
Cushman’s Sons, Inc....... $1 Q Dec. 1 Nov. 14 Midland Val R plete si’ S Dec. 1 Nov. 22 Straus (S W) I A, pf.....75c Q Nov. 1 Oct. 15 | , irst a" Bk (Boston)....5% SA Nov. 15 Oct 30 
. T% = eceehG ...$1.75 Q Dec. 1 Nov. 14 Minn Moline P Imp.. 62% Q Nov.15 Nov. 1 Bagh Bec ae. . # - Q Nov. 1 Oct. 1d — bg" o gusessrenseres A M ed 3 Get is 
per $2 Dec. 1 Nov. 14 ~: 7 ° can ectric Pp 7as clec BC. . os becem Vv ict. 5 
iadian ay &@ Lt 7% pf. re 75 3 Nov. 1 Oct. 21 Jy Bg Be Ltd, ae ‘sh = $ a. : _ = (Switzerland) .$3 SA Nov. 1 Oct. 20 | Incorporated Invest - SA Oct. 15 Oct. 10 
oO Dr ad agin kad eski 1.50 Q Nov. 1 Oct. 21 Morris Plan Sank “Cieve): "$3 Q Nov. 1 Oct. 25 Sylvania Ins Co......... :.374 c Q Nov. 1 Oct. 20 | North Amer -24%% .. Jan. 2 Dec. 5 
Derby G & El $7 ‘ot... “ 75 Q Nov. 1 Oct. 20 mares... 1175 Q Nov. 1 Oct. 25 | Tampa Elec pf, ees $1.75 Q Nov. 15 Oct. 24 | } oo Sec Tr ben int. 1% Q Nov. 1 Oct. 20 
~~ Fees Q Nov. 1 Oct. 20 | Mtg Corp of NS......: $1.50 Q Nov. 1 Oct. 24 | Tradesmen National Bank & — a ta. 0% Dec. 15 Nov. 20 
Disher Stl Const.Ci A, pt amy 7 Q Nov. 1 Oct. 15 | Muirheads Cafeterias pf. .25c Nov. 1 Oct. 15 Trust (Philadelphia) ...33 Q Nov. 1 Oct. 25 ee ee Pein om A Mae. dan. 6 
Distill Corp-Seag, Ltd. ....25¢ Q Nov. 15 Oct. 25 | Munsingwear, Inc ....... Tee @ Dec 1 Mov.8 | “58 MS -::::-:----- $75 @ Nov. 1 Oct. 20 Omitted 
Dow Chemical ........... Q Nov.15 Nov. 1 | Muskogee Co 6% pf..... $1.50 Q Dec. 1 Nov. 20 OAL 15 @ Nov ct. 20 
7 ore $1.75 Q Nov. 15 Nov. 1 Mutual Tel (Hawaii)......8c M Oct. 31 Oct. 17 Trunz Pork Stores .40¢c Q Nov. 11 Oct. 31 Am Solv & Chem pf.. Due Nov. 15 
E. Mass St Ry ist pf, A.$1.50 Q Nov. 15 Oct. 31 Nashua & Lowell R R..... 8S Nov. 1 Oct. 15 Truscon Steel ....... ..-30e Q Jan. 18 Dec. 26 Art Metal Works.......... So Due Nov. 1 
Do sink fund.......... 1.50 Nov. 15 Oct. 31 Nat Bellas Hess pf...... $1.75 Q Dec. 1 Nov. 20 Turner Tan Mach......... 30c Q Nov. 1 Oct. 25 Bigelow-Sanford eet dana Due Nov. 1 
Eastern Theatre, Ltd 50c ¢ D 1 Oct. 31 Nat Power & Lig 5c Q Dec. 1 No 8 12th St Store (Ill) pf, A..50c Q Nov. 1 Oct. 20 Budd (E G) Due Nov. 1 
m ba0..... ec ct. 31 | Nat Power & Light....... ; Vv. , f Nov. ct. 2 dd ( [3 SA p y 
\ ameese aos mee NS: Yo M Nov. 1 Oct. 15 a = Inv eas: aia - $ 15 a = Gatun ~Py intense ®?) Q Oct. 20 Oct. 17 = & G Eq 4m pt. * pee at 1 
mpire Pu ay PES Nov. 15 Oct. 25 New Amsterdam Cas..... ic ov. 1 ct. n on gage ) Chain Store Invest p + . ue Nov. 1 
Equitable Trust (Wilm) si 3 Nov. 1 Oct. 25 N Furn & Car pf $1.75 Q Nov. 15 Oct. 31 pf --$1.75 Q Nov. 1 Oct. 21 Federal Land Value Ins.....37 Due Oct. 25 
Fed Am Bd & Sh ist pf. $1. 75 Q Nov. 1 Oct. 20 N EngwLleé& 1.50 Q Nov. 1 Oct. .18 United’ Milk Co. M Nov.10 Nov. 1 Forem Dairy Prod pf......... Due Oct. 1 
S \ 3 Sree 1.75 Q Nov. 1 Oct. 20 New Orl, Tex & Mex Ry. $1. LL Q Nov. 29 Nov. 14 US Fid & Gty.. tc Q@ Nov. 15 Oct. 31 McCord Rad & Mfg, B. Due Nov. 1 
Fed Grn 64% ’ pt ...$1.62% Q Nov. 1 Oct. 15 New Process pf......... $1. Q Nov. 1 Oct. 27 U S$ Radiator Corp. Q Oct. 15 Oct. 1 National Pumps . ‘ Due Nov. 1 
Fed Water Service, Rants 60c Q Dec. 1 Nov. 3 1 Corp, A..... eer Nee Q Nov. 15 Nov. 1 Utica Chen Susk Va y North Central Texas’ Oil. Due Dec. Zz 
Fidelity-Phila Tr Co....... $6 Q Nov. 15 Oct. 31 “ we eeecsecces "ee _ 3 Nov. a Nov. 1 ue d's “ ~ Nov i “ reete © ar & Fdry pt, A. ae Get 1 
Fin Insti $6 pf.. ..-$1.50 Q Nov. 1 Oct. 15 orth American pf..... a “arG cS Nov ct. 18 A Pere ue Oct. 1 
First N Bank (Cinn)...... $6 SA Nov. 1 Oct. 20 North Am Inv Corp..... $1.25 Q Va-Car Ch p 5 Q Dec. 1 Nov. 14 Pedigo-Lake 1S SY Due Oct. 1 
First N B (Conshohocken). = Q Nov. 1 Oct. 25 North hoe = —_ “err 10c M bara 9 Sere, of A q a 15 Noy. 1 Aan meray § SD) vb sasewees Due Oct. 30 
Franklin Telegraph .....$1.25 SA Nov. 1 Oct. 15 N A Util 5 re $1.50 Q alker ic Nov. 1 Oct. 20 rairie Cities Poul: Ltd, A Due Aug. 1 
Frost Steel & Wire, Ltd, N Sash W 5 f. -87¥gc Q Walker Mfg Co ‘$3 pf.. Q Nov. 1 Oct. 21 | Pure Oil oe Due Dec. 1 
Sear 1.75 Q Nov. 1 Oct. 15 North West Util 7% ‘pf. $1.75 Q Wash Gas Light. Q Nov. 1 Oct. 20 Robert (F H) ‘Co 1% Due Oct. 1 
Do Class A pf. 1.75 Q Nov. 1 Oct. 15 “oe » 2 Serre 45c Q Washovia Bank & Trust Un Buf Mills ist pf. Due Oct. 30 
Fulton Indus Sec (Atlanta) ae ewneeates 1.50 Q (Winston-Salem) ... .-$2 Q Nov. 1 Oct. 15 Do 2d pf.. Due Nov. 15 
eee c Q@ Nov. 1 Oct. 20 ola: a. #0 lay Tr......: 2 © Wedgewood Inv 6% pf $1.50 Q Oct. 18 Nov. 1 Vanadium C orp of Am eas Ex Due at this time 
Gas A Elec Secur......... c¢ M Nov. 1 Oct. 15 Ont & Quebec Ry. 3% SA Western Air Express. 15c Q Nov. 1 Oct. 20 Wells-Newton Nat .... ce Q Due Oct. 15 
UE de Ravdadadoms-d 58 = M Nov. 1 Oct. 15 SS ae / ber megs oy Lids i 55 g Nov 1 Oct. 21 Whitman & Barnes. Due Nov. 1 
Gas geeur re M Nov. 1 Oct. 15 — Illinois Glass estons 20), 7 Nov. 1 Oct *Subject to the completion of merger with Auto- 
Gen Stl Wares, Ltd, pf. .$1. 75 Q Nov. 1 Oct. 15 | Do pf ......... Q Nov. 15 Oct. 30 Williams (R C) & Go" .35c Q Nov. 1 Oct. 26 Strop Company 
® e Queensbury Town of (City of Glens writing syndicates, $677,520; syndicate 
Current Security Offerings Falls), $400,000 tnion "Free School Dist. Wavtictoations, $164,980," and miscella. 
- participations, $764,330, and miscella- 
No. 1 coup or eld S708 ta & J, due July ; ’ 
Col c eee ae ae 1, 1933-1 yiel % to 4.10%, offered neous minor assets, $47,677. 
BONDS tae Ges a Macher & Go: Shen Oct. 21. Roosevelt & Son, N. Y. The only liabilities were accruals of 
. red & Co ac Seaboard oomnnates Corp. $3,500,000 gtd $2515 and def d i f $16,624 
Akron, Ohio, City of, $1,010,000 4% street mut Corp. of Boston; Spencer Trask conv g 6s, Series “A,” due Sept. 1, 1940, $915 and deferred income 0 $16,624. 
impvt notes, due pe. 1, 1932, yield 3.50%, Co.; Brown Bros. & Co.; Alex Brown & rice 100, yield 6%, offered Oct. 18. Provi. The company’s investment portfolio to- 
. W. Pressprich & Co., Sons, and Jackson & Curtis, N. ent State Securities Co., Chicago. taled $5,051,913, of which $4,724,713 con- 


offered Oct. 16 
| 2 


American Rolling Mill Co. (The) $15,000,000 


/ 3-yr 444% & —. M&N, due Nov. 1, 1933, 
Bee price , offered Oct. 20. Guaranty Co. 
of N. .; Chase Soousitios Corp.; the 
National City Co.; . E. Hutton & Co.; 
Kidder, Peabody & x * Field, Glore & 
Co., N. Y., the Union Trust Co. of 

Pittsburgh. 









Buffalo Distributing Foveinets, Inc., $235,- 
Ist 6s, due Aug. 15, 1931 -1941, price 100, 
yield 6%, offered Oct. 15. People’s State 
Bank, Indianapolis. 
Clifter, N. J., $1,469,000 water system tem- 
porary 3s, due Pia f 1, 1931, yield 27%, 
Offered Oct. 16. J. Coulon’ & Co., i # 


Dayton, Ohio, Sits” of $500,000 rade a, 
ination 4%s, yield 3% to 4. ’, offered 
Oct. Firs ‘Detroit Co. 


Edison Electric aes Co. of Boston 
(The) $20,000,000 2-yr 4% notes, due Nov 
1, 1932, price 99.62, yield 4.20%, and $10,000 

notes, due Nov. 1, 1931, neice 

99.87, yield 3.87%, offered Oct. 16. 

BA ginsoe & Co. ; the First National Old 

ag A or F. S. Moseley & Co.; Kid- 
ps ea bw '& Co.; Burr, Gannett & Co.; 

Harris, Forbes & Co.; Blake Brothers & 
Co.; Bankers Co. of N. Y.; the National 


City Co., N. Y. 
iy Te gon. $320,000 444s, due 
Aug. 1970. Wid So to e 95%, offered 
Oct. ai: Settee City Co., N. Y. 
aw oy yy 2 Razor 4 $20,000,000 10- 
conv g debs, A & O, due Oct. 1, - 
ce 96, yield 5.50%, offered Oct. 17. 
price, 96, 3a & Co.; the First National "Sid 


Holy Name of Jesus C ongregation, Kimber- 
10 Wis., $100,000 ser s f g 5%s, due 1931- 
rice 100, yield 5. 50%.” offered Oct. 14. 
First rust Co. of Appleton, Wis. 
McAlester (Berry) Corp. ,000 1st coll ? 
Series ‘‘D’’ g due April 1, 1931, Oct. 
1940, price 100 to 1 . offered wet 12° 
Mercantile- commqgenee 
Mount Ephraim, N. J., Horough v4 ‘S187, 000 
g 6s, & S, due March 1 and 1940, 
yield 5.25%, offered Oct. ". A.C. Allyn 
& Co., Inc., N. Y. 
New York, City of, $50,000,000 
orate stock, dated Oct. £, 1930, 
5 yield 3.95%, 
offered Oct. 22 ase Securities Corp. ; 
Harris, Forbes & Co.; W. Pressprich & 
Co.; Barr Bros. & Co., har ; Manufactur- 
ers Trust Co.; American Express Bank & 
Trust Co. and jezge syndicate. 
Northwestern Light & Power Co. 
additional Ist g 6s, Series ‘‘B,”’ na Aug. 
1, 1950, price 1 yield 6%, offered Oct. 
Harris Trust & Savings Bank, Chicago. 
ae yy County, S. $40,000 highway 5s, 
due Dec. 31, 1940- 1943, yield ogy offered 
Oct. 20. — Caldwell & Co., y - 
Ottawa Val ae Power Co 10,000 “Ist 
(closed) s f g 40-yr , due Oct. 1, 1970, 
Roya 95%, yield 5. a offered Oct. 22: 
on Securities Corp.; Nesbitt, Thomson 
Ltd., Montreal. 
mA TY Ariz., ,422,000 ec og impvt 
s, due July 1935-1960 yield 4.10% to 
, offered Oct. 20. The ‘National Cit 
Co. ; i Phenix Corp.; A. B. Leac 
& Co., Inc. Y., and First Union Trust 
& Savings ‘Bank. Chicago. 


4% & * 
A 


2,300 Auburn Avenue Apts., ry 
$175,000 ist (fee) 6%s, due Oct. 1, 1931- 
1940, price 100 to 101, offered Oct. 16. Title 
Guarantee Securities Corp., Cincinnati. 

Vickers Petroleum Co. $250,000 ist 6s, due 
Sept. 1, 1931-1935, offered Oct. 18. Wheeler 
Kelly Hagny Trust Co., Wichita 

STOCKS 
Deposited Insurance Shares, Series ‘‘A,”’ 


each represent 1/4,000th interest in a unit 
of 311 shares of common stocks of 29 in- 
surance'companies plus surplus fund and 


accumulated income, 


Bank & Insurance Shares, Inc., 


N 


offered Oct. 


Y 


Ungerleider Financial ‘Corporation 

The Ungerleider Financial 
tion reports that its net assets on Sept. 
30 were $12,053,699 and that the book 
value of its common stock was $48.21 a 
share for the 250,000 shares outstanding. 

After writing down all holdings io cost 
or market price on Se ¥ 30, whichever 
loans amounted 
to $3,660,000; marketable securities in 
the investment portfolio and arbitrage 
accounts to $5,500,308, and other liquid 
items $149,204, making a total of $9,310,- 
Other assets to- 
taled $2,743,687, consisting of notes re- 
ceivable, $1,279,299; advances for under- 


was lower, cash and call 


012, or $37.24 a share. 


14 


Corpora- 


sisted of stocks ‘and $327, 200 of ‘bonds. 


Atlas Electric ont General Trust 


The Atlas Electric and General Trust, 
Ltd., reports for the year ended March 
31, net profit, after expenses and de- 
benture interest, of £283,819. After de- 
ductions for redemption fund and final 
omaee dividend there was a deficit of 
£4,306. 


United Steel Works 


The United Steel Works reports for 
the year ended Sept. 30 total sales of 
1,252,000,000 reichsmarks, compared with 
:, 445, 000, 000 in the previous fiscal year; 
inland sales, 775,000,000 reichsmarks, 
compared with 911,000,000; exports, 477,- 
000,000 reichsmarks, compa with 534,- 
000,000. 


Royal Bank of Canada 
Directors of Royal Bank of Canada 
have declared a bonus of 2 per cent for 
the year ending Nov. 29, 1930, in addi- 
tion to the usual quarterly dividend, 
both payable Dec. 1 to shareholders of 
record Oct. 31, 1930. 








October 24, 1930 


Friday, 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 

Key. Bid. Offer. 

3 Austrian Fed. 6s 
1 “snd 


(per 


. Restor’n 5s (1,000 fes.).. 

remium 5% (1,000 fcs.).. 

Govt. 4s, 1889 (p. a59). 
1888 


Bo bs iat t. 1918 (Mf k: ss 
Vv nmks. 

French Govt. 4s,’17 (fcs.1,000) 
Do 5s ‘pioy I (per i£gs-1.000). 


French Prem. ~ * i920” 
Brit. Fund 4s, March, 1960-90 
Brit. Nat. W. L. 5s, 1929-47. 
Brit. Vict. 4s, Sept., 1919.. 
Brit. 
Greek Go 
German Govt. Liqui 
(1,000 rm. w. o. dr. 


Consols, 2 


German 


Kommunal moe 
Ln. w. 00).. 59 


dr. rts. (rm. 1 


Hungarian gold rentes, pre- 
war, including cpn., : 
Hungarian g. rentes, pre-war 


ee 8@® “6S 4H VERE 


ign 
6%, 1940 ($100). 
Polish 5% cv. Ln. (100 zlot 
Rumanian Reconst. 
a} 1s 4% Rentes, 1894 


Russ. War Lon. 5%s (M ru.). 
Rugs. Rereneky berty ‘Loan 


eu wWeue 


M 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
2 Credit Anstalt 


Dresdner Bank *. 
agenstenk eee 


We KORN BWwWK 


mS 

3 Hungarian Discount & Ex. 
Bank (pengo share) 

ITALY 

3 Banca d’Amer. d'Italia (un- 

. gh. or lire) (100).... 

3 Do stpd. ‘Ameritalia” 


FOREIGN IND. AND MISC.—STOCKS 
ws 
3 E. % ——. (Aus.-Ger. 
’ Gen. El 
FRANCE 
3 Ford ¢ France (Fr. br. sh.). 
3 Nord R. 
sERMANY 
A. E. G. ‘com. (100 rms.)...... 
rd Motors Ge 


~ 
~ 





Do = 


UNGAR 
Rima = Steel (pengo).. 10 


CANADIAN SECURITIES 
apens § 


we MewBUenw w 


5s, 1 
New Brunswick 5s 
Nova Scotia 5s. 1934 
Ontario 5s, 1942 
Saskatchewan 
Toronto 54s, 1 
Victoria 5s, 1944 


nn BANK STOCKS 
Bank of Mon 





Royal Bank 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 


ee Pwr. 5s, 1968.. 
Do 5s, 1948 


Aa ® P. & L. 2016. . 
omer, States Pub. Svc. 


Appal. Pr. Ist 5s, 1941 


Galitornia Pwr. 
Cent. Gas & El. 
Cities Svc. 5s, 1958 
Do 5s 
Do 5s, 1963, w 
Columbus Pr. 


Columbus . Power 6s 

Cons. Gas N. J. 5s. 1936. . 

Cons. Trac. 5s, 1933 

Dallas Gas 6s, 

El Paso El. 5s, 1950 

Gas & Elec. of Ber. 5s, 1949. se 


Minneapolis Gen. i. 5s, 

Missouri Pub. Svc. 5s, isa? 
Mo. P. & L. ist 5%s 
a, Sts. Pwr. ist 


6s, 1938 101 
Municipal Gas (Texas) 6s,’35. 101% 
St. Paul ry 4 Lt 944 . 


&- 10 
, 4s. 1949 97 
United Pub. Ser. 6%s, 1933 : 4 
Wis.-Min. & P. ist 5s, 
Wiscon. Pub. Svc. Ist 58, 

Do ist & ref. 4 s, 1958 

Do Ist ref. 6s, 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Abbott's Dairies 6s, 1942 
Adams Express 4s, 
American 

American Tobacco 4s, 1951. 
yp 6s 


1 
Am. Wire Fab. 1st 7s, 1942. . 
Bear Mountain-Hudson River 


Clyde Steamship 5s, "1931 99 
and Iron Bldg. 64s, '35. .Interested 
Consol. Coal 4%s, 78 “ 
Consol. ———- 4s, 1951 
Sanit, “Off Bi Bidi me 5s,'52.. 8% 9 ai 
u 2. de 
Fisk Tire Fab " =. 88 














1 
allory Steamship 5s, 1932.. 
erchants Refrig. 6s, 1937... 


ilburn Apts. 
- Orleans G. NR. R. 











>. 64s, 
Becurties 6 Co. Corp. 68, 1940 4s.. 





Std. Textile 

Susquehanna Silk Mills 
ae On ag R. R. 4%s 1957 
tron cue & 1932 

ps sal Fuel 5s. ~~ 

Ward Bak. 


Co. 
Woodward Iron be {982 


BOSTON BANK STOCKS 


Atlantic National 92 
Bk. of Commerce & Trust, n. 33 
Boston National 
Boston Safe Dep. & Tr 
aenanee Trust 

Federal Nat. Bank, new. 
First National ($20) 


erc ts 
National Shawmut 
New Engia: 
Second National, 
S. Trust (25) 
Webster & ‘Atlas National... .215 


NEW YORK BANKS—STOCKS 


Flatbush National 
Grace 

Harbor State Bank 
Harriman National 
i 


Liberty National 
Manhattan Co. .............+. o4 
Merchants National 


| 
| 
| 





NEW YORK BANKS—STOCKS— 
(Continued) 


Melrose National 
Midtown Bank ..... 
National City 

Public Nationai 
Penn Exchange . 
Port Morris 

Prisco State 

Seward National 
Straus National .. 
— PGES RS 


Bid. Offer. 


NEW YORK TRUST COMPANIES— 
STOCKS 


Bk. Com. Ital ee 
Bankers Trust ...............122 125 
— County 


50 56 
. Interested 
615 625 


Brooklyn Trust . ones 
Chemical Bank & Trust. R 


Guaranty Trust .... 
Hibernia 

Irvin 

Manufacturers . 
New Yor 

Times . 
Underwriters Trust . 
United States 


PHILADELPHIA BANK STOCKS 


Bankers Trust of Phila 

Central Penn National 
Commercial Nat. & 

Corn Ex. Natl. Bk. 
Fidelity-Phila. bP — 

Finance Co. of P. 

First National Bank. 

Franklin Trust 

Girard Trust, new 

egy tre Trust 

Nort 

Philadelphia” Natl. 

Provident Trust 630 
Real Est. Land Title & Trust 37 
Real Estate Trust Co 7 
Tradesmens Natl. Bk. & Tr.. 


CHICAGO BANK — 


Central Trust of Ill 

Contl. Ill. Bank of Chicago. to 
First Natl. Bank of Chicago..480 
Foreman National 491 
Harris Trust & Savings 

Natl. Bank of the Rep.. 
Northern Trust Co 

People’s Tr. & } Pavinggs Bk. 
Straus National 


RAILROADS—STOCKS 
Alabama Great So. Ord.. 


Do 
Chi., Eurli on & Quinc 
> Ind - a 


Cin., 


4 
Ill. Central teness lines. 
Joliet & Chicag 

eanee'er' S Central 

Minn & 5S. S. M.. 
Mobile & eEiGy pf 
yoy & specs 


New York & 
Pitts., Ft. W. & Chi 
Do pf. 


Pp 
Rensselaer & Saratoga 
St. Louis Bridge ist pf 

Do 2d 


IR R. Se Canal. 295 
Virginian Ry. Pemba sebe+adecen 130 


SUGAR—STOCKS 


Fajardo Sugar Co 
National 4 ae Co 
New Niquero 
Savanna on 

Do pf. 


AA AAAAA rr Hen rn cr on Aen Gren ren or ot 


Pp 
y ag Sugar com. * 
Une Estates of Oriente ‘pf... 
* ae Rican Sugar Co.. 


— 


annenn ENT TRUST—STOCKS 


Adirondack Inv. com., w. w. - -Rporented 
Amer. & Cont. Co 144% 16% 
+ Gen. Sec. 


Amer. WUT, & Gen. hed o.. 
Atlantic Secs. pf.. 
wts. 


Do C 
Domestic & Overseas Hid. Cp. 2 
Equity Investors 24 an 
Financial Investing Interested 
First American Corp.......... 8% 8% 
Fixed Trust Shares, A 


Genl. Bd. & Sh. pf. & com. 
Goddard Secs. com 
Guardian Invest. Trust 
Incorporated Equities 





Key. 


8 Intl. 
Do 





INVESTMENT TRUST—STOCKS 
—(Continued) 
Bid. Offer 
Incorporated Investors 37% 40% 
Independence Trust Sh...... hie 
gece. pf. 64% open ae 


B ac 
Investors Trustee Shares - 138% 
7 2 Inves. conv. pf, $50 par. = 


Leaders of Industry. 
Massachusetts Investors 
Nation-Wide Sec. tr. ctfs., 
No. American Tr. Shrs..... 
Public Service Tr. | 


Shawmut Bank Inv. Tr. 
Standard Oil Tr. Sh..... 

Straus (S. W.) Inv. Cor. units «. 
SBo Bes of Am. tr. sh. A. 


ze* 


hrerenege 


SEZ3¢' 2 


Un. Ss F ; 
United “oil Tr. Sh., H. 
PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7). 
Ape, Public Util. com. 
7% cum. pf.. 
= 7% prior pf.. ‘ 
Avkanaee’ Pwr. & Lt. 7% pf.. 
Assoc. Gas & Elec..... 


118° 


Atl. City! pf. 

Central Maine Power 6% pf.. 
Do 7% pf 

Central Pub. Svc. 7% ‘pt 

Cent. P. & L. pf. (7)... 

Cent. States El. howe 1% ‘PE... 

Cities Service..... 


Eastern ‘Texas Elec. pf 

Ill. P. & L. $6 no par Be. 

| hy ‘Blec. 7% ee 
Do 64% pf 


‘sn 99 

100 101 

co . Interest 

Missouri Pub. Service pf 92 9 
=e States Pr... 


N. J. Pwr. & Lt. 6% pf.. 
New York Steam Corp 
No. epee Util. 6% pf. 


om. 
Northern WN. ¥. Lar 1% es... 
Ohio Pub. Sve. pf. (7). 
Ohio River Edison “om (7) 
Oklahoma G. & E. (7 
P. & L. 6% ‘pf.. ¢: 


Penn. Bwr, & Lt. 7% pf 
£3 et S. & L. pr. Ley 
Serv. ral Col. 7% 

Roch G. & E. 7% of, 1 
Sioux City G. & E. “ 
Somerset U. ~— L. 

So. Jersey G., & 7 
Stand. G. & E. viel pt 
Tenn. Elec. Pwr. 7 pf 

0 6% p 
Texas Pwr. & Lt. Ly pf 
Toledo . wi) 1% ; 
.& E. (N 


f. (7). 
United G. & E. Pf Conn. im pf. StF 
Utility Pwr. & Lt. 7% pf...... 97 
Wash. Ry. & Elec. : 450 
iO pf. ve an 

. 19 

Do pf. (7) . 8 
INSURANCE—STOCKS 


Aetna Cc. & S 

Aetna Fire 

Aetna Life 

yee anew ac 
Am. Alliance .... 

Am. Const’n 

Am. Equitable , 

Am. Reinsurance 

Am. Reserve new.. 

Am. Surety 

Automobile .... 

Baltimore American. 

Bank and Shipping. 

Boston Insurance. 

Brooklyn Fire 

Bronx Fire 

Carolina 

Central Fire 

Chicago Fire & Marine 

Continental Assurance 

City of New York. : 

Continental Casualty 

Conn. General Life. 

Detroit Fidelity & Surety 

Eagle ° 

Excess Ins. Co.... 

Federal (new) ... 

Firemen’s . a: 

Franklin Fire . 





MUTILATED 
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ADVERT 
INSURANCE—S VERTISEMENTS. 
5 . ¢ tinued) IN 
a Sone ee Bid. Offer. DUSTRIAL AN ADVERTISEM 
Germanic. -......22.2..20.000- 25 29 —STOCK D MISCEL ISEMENTS 
Glens Palle eee 11 13 Key. S—(Co ° LANEOUS . 
gists feueehen’ soo: ® |  Retne —. CINCINNATI SEC 
Halifax =a allah ihe Rockwood Co R.) 1st ~y off a URITIES ADVERTISE 
Hanover (00000000000 snare 26 » nun bf. nina = -s “ie Do 6% note —— mycmennges 
VER eee eeeceeceeeee tees arrears * 8, 1933 a. 0 T 
Soret pig 32% =. noo, PE yee of America....2. - aa | dk Wh Gh notes, 1994........... 99 101, | Key. OBACCO STOCKS 
Home In: feces esate 59 25 Do A pease seeeeeteeeeeesen 7 10 11 yuan Paper ist To, 3" 4 101 | Am, Cigar 
Hudson MENOO goes esececeses 88 au A (8.50) 62.020, ix 32 ser (dee Gat ee One io: | Dope Fe Bid. Offer 
Roce B | aie eco ~ “peat , 
teers oc 37 Singer Mig, (i ee 21 CLEVELAND 8s 91% | nF A pee veteeeens iB s 
ust <a TAR es, pe 35 mit - “Oe a eee 41 4 E You Ge Naan TEE 1 % 1 
rial ‘Akron seeeeeeese 5 40 Smith (AO) yoo. 001: 43 $ American Stov CURITIES oS: Noung Gio).000 000000 8 36 
Knicker ty oe Re: 10 br Southern "Stat Ty (3) PTL 4 eveland Weld: SECURITIES | RICHMOND CVA) $C aC % 
Lincoln Fire pees . 1,050 an aT States OM 6.0200000) 35 149 | 4 Continental Sha ing com....... 5862 | RICHMOND (VA.) SECUR me 
Lincoln Fire 220.000.0000 " ibb Lcenpeaianeet fai Shares ev pf. aa A 
<i pe ee ah at | £ Beek Le mt Sosy, 25S Se 
Pie ie new 14 32 S Say eo 43 ectric er Mfg. ‘units... - ane ) wie “ 
el eee s eles tee” °* tover —w-_  -*: 5 4 Va unit : 70 24 well M Co. 96 «10 
Merchants’ Fi alty (new)..... 4 38 32 fe pe & ieee vasnoesi A 4 Empire Steel pf. ao 22 24 Chania s Machine ot, F 101 
Fede a A ee 4 La es A ae 24 Ch Sacks C pees vr 
Missouri's MRR... cas ee 65 Tay for. Wh Reem Bac! ook e 4M boratory P. a ed 2 25 arlottesvil orp, 8% pf. -+ 194 
Nation Rinks tite. 12 7 hare fF ipgnceosenones 95 51 4 cKinne PS RS 40 46 24 terest) b le, Ya. (any 102% 105 
BB ees Feo B | reise goo S| i Sabres 8, |e eee Stoney AY I aon 
S National Liberty. .0: “if ® Peace, By o epeneeeee ¢ Do 1% Bt ... 1% 100K | 34 Grace Street Bldg Sica i085. i ‘ie 
ms. New Bru nion . ge . 1 ™% United ca s Pub. ‘ pf. écwewed 23 1 46 4 orthern Ohi tte a wees - : es Ae 102% 24 LL ferson R ldg. ‘orp 97 
' New Yo nswick . "195 8% U.S. F ee eens 80 75 4 Ohio Leather. P. & L. 7% pf.. 110 111 - tee Co ~ ied Co. pf. pf... 95 
me pow poe See. - = 3 United $ ee we oo" 5 & a... pf..110 11 4 Lawyers Title ina, Go... 74 80 
glan . tates ts i 86 4 Do gees 1 24 Nat thle Ina. Go......... 
New Hampshire Fire 1m 1% Welch Grapejuiee 000000. mm "6% oto Bower gic tapeccsceses ie aus” | 3 Richmond Hide ot, Va, pt pee: 3 180 
seth iteds . 43 West V: ea 45 4 © Public Se fe ceeek ree 94% 96 24 Ric mond I Nig Re 103 
Northern |-- & % bd cotmmmmetie | 4 Ralston Sepa ante 1% 108% | ™ Richmond Tr a a a 
ens 36 ga Sapee peeiged saci e&D » = 
aortaemenl Fi Nat'l F 48 Whine on S| Seetaclaagey Fs 4 LS eres 97% , | 24 Mills an River Cot pf 19 22 
® Old aye : ire 02 A Do pf. soe ‘ Reieccuns 102 4 7 Shovel 4 com "106% 108° — 24 —  Sembiceraasnves ton . 
Pacific eater oeltaaiaaaaeees ~~ ae Re 40 0 44 24 anoke Mill lacs apan tenes Oo 12 
es Hh 28 a ae oe ee 193 «127 i sedigcn’ 696 Be 17 18% | 24 ed ls Pecos eee 57% 61 
Preferred "Ac. (ne 110135 weet er Rptg. Arms... -.. 133 130 { Bess a on 5% pf.......... 9 95 | 3 SonoeeB = — 
B® Erov. Wash » mew)... -@ 7 a secstonrsvenceceses > | 4 wee sa’ is sca’ oe cis 90% so, | 24 Staunto ‘rod. Co. 7s, 1988. $6 101 
Presidential Fi..." 63 » evden cboatataateare 60 4 Do ould & iron com..... ene Eeaeles Ue On hgh iy 1 
public Fire ees Ce! %9 52 orcester Sait Gren: cise 4 45 le dconece ron com. a 24 oy Va. a toes pf. 10a 102 
ere ft | ee eee . Uni errr erest) 
R + ae te en ere 92 JOINT ae al” 24 ion Buffalo Millis pf 
sl . Pitts. 7 1 SP 90 Ss + 76 Wal Salo Mille nf....... 4.40% 
Reokened ee: neni a1 | (1s Pinon ie MASS.—S ‘ a nagar LAND BANKS—B FE ker (J. G.) Invest. €0,...1%8 i 
Spring Fire  Mo0000000000, sr oe | 30 Cher apman Valve .. STOCKS De 5s, ioat-o1 Bs, 1983-68... agg Oe DERAL LAND aeons 200 
ngfi oid Wise & asi ‘pape: 1 20 PE nian vac neeneeecees 225 Burli -54..... Mee nieacs ete 5 57 he sec ‘ - 
Stuyvesant oom & pe seces+* +a 18 4 Consolidated Di Baneeestewanss 105 235 ae "foe 18 Ss, gag reeee f ru coupon i oeaie eked teehee ald BONDS 
Sun Life (Canada)... 2? 1S peepee Gi Dry Goods...” 23 «3S Be Hie testes veveseverersacees § 62 4% ae Stor ae Oe 
Sylvania SEenaen)..-.... +488 of | 8 Draper Corp. 1.0... Bere. 5. an BIBS BE eS ; & at — 
Tnitea pias ¢ <cexoanmeenioes 1,900 | 15 Pare Atpmeg: 0000000000000 ag | ame St dae 1996-86. 600 r no: 48 % cc: BESS 8 Bes 
United Stakes si seteesens ole 1086 | 18 Gree DE a ers 60 | “Do's ite, ears o 4B. as Galy, 1885-338 ae 
ash, Ca aap itae as eg alle BDO Ph one ge iene ee es 0 58, 1932-52 .. 1. tt esseesenes 4%... - July, 1955- 
Wastdbacn ae tf eh 60 15 wPesd has & Die ge 50 : Do 4 52 ..... teeeeeeees 59 y ae bo a 2 3 
ash. Cas. of N. J. Cap..... 4 58 | 1 Hodges Carpet p & Bie pe. & pe fii aed a rn pe 1953-33 90: i 
eS u 8 |B —- Mtg. A Power...... | es yg 1931 reersereser tie reers «89 is Tan Jan, 198737 88 
AND MISCELLANE is New England ire Ines. 400 475 | OD P Moines igs, 1931-8 eH | f fe a, 8 re 
» n mee Do 58, au aaeneaheannses 17 . -Nov., 5 
Acolian-Webe TOCKS ous | 15 pe Ph Machinery 0.0.0.) 25 m= | ay eee setewesseseees 4 6 + fags Se oo of 
D8 OPE ce es ’ 15 ey a ae 5 | Pe ie, wees eeaceceaes 3 (56 pe stag NOY” OTST 8. a4 
Boe Amer oS ig 000 28 (8 Springtield F& Min ode ib | Bite RepTOn ase oe fe AERONAUTICAL STOCKS, 
er. H SE aaa aes 44 15 S$ eld G ns. C Fi ew Or. 5s 52..... ep eae, 94 Gen. Avis KS 
Amer. Hard Rubber. .......... 38%  oornenet — a 0..120 130 First Texas de. 16 _—-............ 68 pan, Dw Ie Be : 
oer, Sears eee 41 15 Springfield ae 52 rst Tr Chi 4: 1932-42. . % 72 ckheed Air pf. (1.75).. 
gy palma : 45 Safe eeeeeede 57 Do 4 4%s, 19 ; 87 nS sc ee 17 
SDo Ph). = GSP i 4 57 4 Union ee ao i. ae ine odd De 4 rt 1935-55 34-54 . 64 = EQUIPMENT. BOND! 2% 7 
Andian Nail, Coon 1 88 |B United Blastic Corp: ee er eZ pees & ities “90% 99 | centage basis, Se 
abcoc orp.... 51g 15 oyl Oc itis 230 Filet ya Alepeetie sania Rs e ba otations, 
ss y Be aw! wD! -- 25 4 15 oe, Ph an teeing 15 4 Be ge nes ss 100% ail maturities are the SS ae on a per 
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Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, Oct. 18 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. 
100 Assoc Insur Fund, Inc. 4% 4% 
870 Atlas Im Diesel Eng Co, All 10 
385 Bond & Share Co, Ltd.. ‘ot 
100 Borden Co, The ....---- 68 
1,263 Byron Jackson Co.......- o) 


kson Co 
100 Calamba Sugar Estate .. eh 1 
, 210 California Copper Cos ae 
* 125 Calif Cotton Mills > 10 10 
400 Calif Ink Co, The, 20 
50 Cal-Oregon Bo ce te pf.112 
1,382 California Packing Corp. 

190 Cal Water Service Co oe 98 
20,157 Govern Tractor Co. b. 
403 Clorox Chemical Co, Ys 

+S Coast. t Co G&E Ist pf, 6%. 100 100 
50 Cons Chem Indust, Inc, A 22% 
35 Crock ist Nat Bk of S F.375 


4,388 Crown Zeller Corp, Vv te.. 
275 Empor Capwell yy ng 1 10' 
761 Fireman's Fund 1 .. 91 87 
1,138 Food Machinery hy 25% 25 

280 Foster & Kleiser ......-- 


Kle 
1,262 Golden State Bim Prod.. 16% 
Great West Pw Co 7% pf. re 


250 
126 e Bros Stores, Inc 10 
Haw Com & Sug Co Ltd taf 4414 
516 Haw Pineapple Co, Lt 48 46 
705 Home Fire & Mar ‘o. 33 30 
3,370 Honolulu Oil Corp, Ltd .. 30 28! 
400 Hunt Bros Packing Co, A 19 18 
1,410 Il Pacific oe ‘orp, A. = 18 
115 Kolster Radio Corp 2 
15 Leighton Ind, Inc, rhs, “vite ty 1% 
390 Leslie-Celif a Co 10 
70 L A Gas & El Cp 6% pf... 109% 108 
5,320 Magnavox Co, BAO cccese 1 
200 Magnin & Co, I .....-.. 16 
440 Marchant Cal Mach Co. § 8 
200 Mere Am Rity Co 6% pf.. 96 95 
85 No Am Invest Corp 6% pf 98 98 
65 90'y rtf 
2,110 1 
329 20 
100 
640 
11,306 
2,691 
809 








2,781 

165 iv Pp 
7,015 Pacific Pub Serv Co, A.. 27 24% 

165 Pacific Tel & Tel Co....- "132% 130 

10 Do pf .....-+-+--+saeee 128 128 

907 Paraffine Co's, Inc, The. 57 

100 Phillips Petroleum Co. . 22 22 
4,401 Richfield Oil Co of Cal.. 8 T 
1,150 Do 7% - nes daneecenas 13 12 

215 Roos Bros, Inc .......- 18’ 1 

60 8 J 8 o> Cp 1% pe pt.28 
3,685 Shell Union Oi! Corp.. 10% 

164 Sher, Clay & Co 7% pr pf 20 50 

100 Spring Valley Co, eae. . 10 
10,706 Stand Oil Co of Calif. . be 52 
3, Tide Wat yy A ou Co.. on to 
58.957 Transamerica Corp .....- 

50 Traung Label & Lith, A.. 18 18% 
8,820 Union Oil jates.... 32 28 
9.047 Union Oil Co of Calif.... 33 29 

49 Wells Fargo Bk & Un Tr.305 


135 West Am Fin Co, 8% pf. 2 
900 W Pipe & Steel Co of Cal 19 


San Francisco 
CURB EXCHANGE. 





STOCKS. 

Salcs. High. Low. 
1,746 Amer = & Tel Co...... ane 14% 
1.500 Amer Toll Bridge (Del). . d 

130 Anglo Trenal Corp, A. -% 31 
35 Ark Nat Gas Corp, 8 ™% 
500 Aviation Corp (Del). . 4.35 4. 
10 Bank of America N 81 80 
973 Cities Service ....-..--- 23 
2.574 Claude Neon Light..... 5 
50 Columbia River ckers. 6 6 
140 Crown Willamette ist pf 7% 78 
300 Dominguez Oil ....-.---- 
15 Ewa Plantation .....---- 3 37 
95 General Aviation ......- 10 10 
9,389 General Motors Corp 37 33 
10,650 Forrest E_ Gilmore...... 07 
5, 







Mexican 
Montgomery Ward 
National Auto Fib 
=~ Petroleum | <a 
5 Owl Drug pf 97 

3 Pacific rs Fisheries, Inc 12 1 
300 Pacific Associates “4 

25 Pacific Mutual Life Ins.. 69 69 
15 Pacific Portland Cement 14 14 
150 Pacific Western Oil 

100 Pickwick ees: - = 2. 





300 Pioneer Mill .......----> 20 
30 Portland Elec Pow pr pf.100 100 
15 Schumacher Wall T™% a 

2,130 Southern Cal Ed .....- 52 4 
+4 a sendawekes 25 

308 pt heeeensenen 
55 Do 7% pf ......---++> FH 
75 Southern Cal Gas 6% pf. 102%' 102 
120 Do 6 pf _....-eeeeeeees 26 
5 Sunset McKee, A ......- 12 12 
233 Sunset Pacific Su, ) A 


40 Superior Port 
Texas Cons 


Cement, B. 10%6 
500 oi 
1,635 United Aisesats 


RAE # 39% 33% 
10 United Paper Box ...... 15 15 
25 Universal ons Ge ccsese 4.25 4.25 
Virden Packing ......-- 3% 4 
141 Waialua Agricultural ... 48 47 
BONDS. 

1,000 Am Toll Bridge 7%, 1945 99% 99 
1,000 Do 8 1943 Seas soe 4s) 
1,000 Key Syst Equi Bal Or, "40 88 a8 
8,000, Richf'd ou of Cal ‘“ 44 82% 81% 

Los . Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 

2,100 Bolsa Chica Oil, A....... ap 10% 

10@ Byron Jackson Co....... 
California Bank ........ 100 = 100 
35 Central Investment Co... 92% 92% 
itizens National Bank..100 100 
1,800 Cl Neon Elec Prod....... 21 19% 


~ 
cI) 
ron 





Los Angeles—Continued | Philadelphia—Continued 


STOCK EXCHANGE. 













STOCKS. 
Sales. High. Low. Lam. 

1,700 Emsco Derrick & Bep.. : ie 12 12 
300 Gilmore Oil Company. . 16% 

200 Globe G & M.......--+++ 23 
300 Hancock Oil Co......---- oy 10 
188 Home Service 8% pf....- 21 21 
700 International Re-Ins .... 33% 

30 LA Ge oe Eh eee 108 108% 
1 A Gas lec pf...... 

1,000 L A Investment & bcecee 1 15 
600 Macmillan Petroleum +a % 
100 Moreland Motors .......- 1. 1 
13 Nati Bank of Commerce. 29% 

100 Pac Amer Fire me Co.. 33 32 
1,900 Pac Finance Corp.. . 16% 15% 
100 BE Grcccceee 8 x 

600 Pac Gas & Elec 48% 

1,185 Do ist pf.:.... 28 
700 Pac Lightin 66 
350 Pac Mutual Life I o™ 
200 Pac National Co 1.9 

1,400 Pac Pub Serv 25 
800 Pac West Oil Co.......- 13 
500 Pickwick Corp .......-+- |. 3.00 
800 Republic Petroleum Co.. 2.20 1.95 

14,800 Richfield Oil .......----- 8 ™ 

1,500 BE cccccocsoccccces 12 

3,300 Rio ——P Cer 8% 
49 San Joa L & P 7% pr pf.120% 120 
110 Seabd ° National Bank. . . 4 
10 Seabd National Sec Corp. 45 45 

3,350 Sec First Natl Bank....1 Ftd 

1,400 Signal Oil & ae, | 18 17 

11,800 Cal Edison........--- 51 49 
900 Do 7% pf......---++++- 29%, + 

2,100 6% pf......----eees 27 ast 

1,200 Do 5%% pf......----+- 25 
128 So Cal Gas 6% pf.....-- 26 26 
220 BE Bececccccccccces 26% 

7,900 Stand oe. ot Cal. ....+. 52 
= Suoerter x. ge dpoonenees a 

Taylor in " 

10 Title Ins & "Trust 100 
29,300 Transamerica = 1% 
45 Do scrip new.... Al 
11,700 Union Oil Associate: 
13,500 Union Oil of Cal 29 
1,300 Shell Union Oil...... 10 
BONDS. 
$3,000 Pac Elec Ry ist m whe ¥ 97 
1,000 So Cal Edison 5s, "51. 104 
Lee Angeles 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low 
700 Ambassador Petroleum. .1.30 1.20 


Ark Nat Gas, A.......-+-+ 
300 Aviation Corp of Del. 
300 Axelson Aircraft .... 
400 Bach Aircraft . 
Banca d'Italia 
Bandini Pet ... 
Barnhart-Morrow F 
15.000 Big Jim Mines.......... .08 
Be Chica Oil, B.......- 
520 Caterpillar Tractor ......- 




















200 Chapman Ice Cream. 
1,100 Cities Service 23% 
500 Claude Neon “Lights ONY) 5 5 
20 Cont Credit 11% 4 11 
200 Cord Corp .....-- — 
5,750 Exeter Oil ... 15 72 72 
200 Fox Theatres, A. 7 7 7 
1,400 General Aviation ....---- a. 
9,200 General Motors .....---- 
450 Gladding-McBean .....-- 35 
39,100 Gold Ore Mining. . . 18 1T 17 
100 Grigsby-Grunow ......--- 6% 6% 6% 
200 Holly Development . . 65 65 .65 
2,200 Intercoast aes 11 10% 10% 
435 Italo Pet 26 .20 .22 
1,000 Jade Oil ......-- -05 -05 05 
8,602 Kinner Motors .. .32 .30 .30 
200 Kemper Radio eS -25 2 
7,650 Lincoln Drilling ........1-80 1.55 1.80 
800 Mascot Oil one 15 i) 
500 Magnavox of Del 1% 1% 1% 
100 Marbieite ... 1.00 1.00 1.00 
4,400 Mexican Seaboard Oil - 1 15% 15% 
700 Montgomery Ward & 26 23 23 
1,100 Mount Diablo oil 50 50 
44,000 North Star Mining 01% «01 .01% 
300 Occidental Pet .. 50 50 
100 Pp ifievAssoe 1% 14 14 
1 acific Assoc ....-- 
50 Pac 8 W Disc’ os bg 3.40 3.40 
135 Petroleum Mectifying ‘ 1 1 1 
100 Radio Corp of yy . 24 24 2 
100 Radio-Keith-Orpheum 21! 21 21 
400 Samson Tire & Rubber... 5 5 
105 South Cal Gas 4% pt. 4 101% 101 
4,000 Sierra Trading ‘ .02 
8,000 Tom Reed Mining. 
35,600 United American 

400 Universal Cons .. 

130 United Linen _- 38 
3.000 United Vanadium 00" 1:50" 

n an e J d 
2,000 U 8 Oll & Royalties. . 03% .03% .03% 
11,000 Yellow Pine Mining. ..-- -' oe 10 -10 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
5,200 Almar Stores ...---++--- 1 1 
5,100 American Stores ......-- 40 39 

‘700 American Super Power.. 1 14 1 

350 Bankers Secur one ‘ 39 

8"0 Bell Tel of Pa ye. ‘11 115% 11 
1,100 dd Wheel Co. a 
1,900 . 21 20 

40,500 om 1 

6,800 ° 
234 Do pf . 62 62 62 
2,800 Elec Btor Bat. . 58 51% 52% 
1,315 Empire Corp . &&% 4 4 
2,000 Exide Securities . 16 1 1 
700 Fire Association .....-.- 23 21 21 
450 Guar Tr Rets _ goes | 7 1 15 15 

90 Horn & Hardart, Phila .150 145 150 

415 Horn & Hardart, N Y. 3 35%4 
1,900 Ins Co of No America. . 57 53) 56% 
2,700 Lake Su or ” 9 8 8 
5,700 Lehigh Navigation .. ..- - 2% 29 L 

300 Manufacturers Cas Ins.. 30 29 29: 

200 Mitten B S C....-----++> 1 13 13 
1,500 Do Pf ....--eeesecceses 14 4 4 
9.800 Niagara Hudson Pow.... 13 12 
14,700 Pennsylvania Rail ° 

484 Phila Dairy Prod pf..... 93 91 91 
1,900 Phila Elec Pow 8% pf.... 33 32% 32 
6,700 Phila Rapid Transit...... 24 23 23 

600 BE ciscccegiccccces 28% 

14,700 P’road Corp v t_¢....---- 68% 
2,600 Railroad Shr Corp.....-. oe 4 4 

800 Reliance Insurance ....- 1 1 

5 Scott Paper .......------ 50 50 50 











STOCKS. 
Sales. 
2,300 Seaboard Utilities 
3.115 Shreveport Pipe Line 
3, — Standard Brands . 





Do Pp 
United ‘i of Italy ty we 
& Power, A. 


BONDS. 





$5,000 Con Tr N J 5s, 1933...... 
7.000 Cities Serv conv 5s, 1950 a 
8,000 Elec & Peoples 4s........ 38 
1,000 Do 4s ctfs.......---+-+> 37 
9,900 Phila Elec ist 5s........ 108 
2,000 Do 5%s, 1947.....-.--+-> 0 
2,000 Do 1900... 0.2 eeeee 105 
2,000 Phila Elec Pwr 5448.....- 106 
2,000 Strawbridge & Clo 5s....100 
10,000 York Rwy 58.....------- 100% 

Pittsburgh 
STOCKS. 
Sales. Low 
25 Alleghany Steel 


10 Aluminum Goods 





10 Calumet & 











360 Am Austin Car . 
25 Arkansas Gas 8 
1,294 Do pf mee - § 1% 
2,860 Blaw Knox . 26% 25 
100 Car Metals ......----+--- 5 5 
134 Copperweld Steel ........ 43 42%4 
790 D. GERBER ccccccccccces 124 12 
538 Devonian "Oil pecavenasnes 8 1% 
50 mahoes, A........++-+> 14 14 
1,000 Harbison-Walker ........ 46 45 
495 Independent Brewing .... 3 2% 
BEE WD BE cnccccccccccccecs 4743 4 
180 Inter Rustless Iron....... 1 1 
400 Joseph Horne ..........- 33 33 
240 Koppers Gas pf.........- 101% 101 
1,600 Leon: MD éasnceecaseee 1 .* 
300 Liberty a Products .. 1 1% 
14,608 Lone ad Gas.... ee 28 
85 ‘..108" 107 
845 Meste” ST oneeeseees 25% 24 
6,900 Phoenix Oi] ...........- 30 -25 
390 Pittsburgh Brewing ..... 6 5% 
.  ° yee eeeE 10% 10% 
360 Pittsburgh Forgings ..... 16 15 
1,405 Pittsburgh Plate Glass .. 41 40 
2,184 Pittsburgh Screw & Bolt.. 1 15 
550 Plymouth Oil ..........- 23 221 
0 Reymer 3 neseasestoes 1 18 
3,035 Shamrock Oil & Gas..... 124 11 
295 Standard Steel Series... 28 27 
601 United Engine & Foundry 35 33% 
7,620 Western Public Service... 15% 15 
235 Westinghouse Air Brake. 35 33% 
@ Wiser Ol) ...... ec ceeeees 14 14 
TRUSTS 
100 Fidelity ‘Trrust ochecnes . 165 165 
2 Boston 
STOCKS. 
Sales. 
305 Alles & Fisher 
2 Am & Contl..... 
10 Am Brit & C pf 
4,493 Am Founders 
25 - Pneumatic ‘ 
25 - 
8,022 Am" Tel 4 See xwoat 
65 Am Woolen ...... 
Se MW ME aedncncessessces % 
rer 
1,681 Anaconda ... naane see reid 
3,000 Andes Petroleum ........ 35¢ 30c 
4,830 Arizona Copmeccial 1 1 
100 Av Sec of N E. (oe id 
160 Bigelow Sanford errr 
v 90 
144 Boston r Albany 1 
122 prior pf...... 
81 A pf, stpd.. 
Do B pf, stpd.. 
Do f, stpd.. 
970 Boston Elevated 
7 Do pl ....c.seses 
227 Do ist pf 
225 Do 2d pf. 
1,520 Boston age iat 
120 Brown Co 


25 Detroit Aircraft ecouws 2 2 
150 East oeeee Land....... 2 2 
906 East nee 1 
435 East Gas & Fuel Asso... 23 
2 ree 96 
315 Do prior pf .......--- 83! 83 
60 Eastern Mass ........--- 3 2 
60 4 Pee .1™% 14 
65 Do pf B.. 12 12 
pp TS 3% 3 
3,204 —- Steamehip rs 17™% 
610 = ee 46 45 
100 Do ist pf.. 92 
50 y 23% 
911 Edison Elec Illum 246 
4 Employers Asso re 
22 First Nat Stores 4 
100 Franklin ... $e = 18€ 
35 Galveston- “Houston Pe 6 5% 
40 General Alloys .........- 10 10 
200 General Capital .......- 3614 
bee General = PO 
Do So neue ll 11 
50 poy y ¥- 9 
redit & In 17 17 
20 Gitehrist ae aEe ca eb uihee 8% 8% 
3,871 Gillette Razor ....------ 45% 35 
20 Hathaway, ane, A.....++. 38% 38% 
10 Do p 100° =—(:100 
159 Int But SR 8 8 
125 Island Cr Coal ......---- 28 28 
100 Isle Royale .....---++++> 5 5 
175 Jenkins "Tel Aaunteeeese . - 3 
300 Kreuger & T .....- . 25% 24% 
250 La Salle ....---- -60c 60c 
100 Loew's Thea . 8 8 
4,246 Mass Utiliti - ™ 6% 
erge le - 2 92 
1,015 Mohawk ....- . 22 21 
Nash Motor 32% 31% 
800 Nat Mfg & L 11 10 








Boston—Continued 


STOCKS. 
Sales. High. Low. Last. 
255 Nat Leather ....--«--++-> 1 1 1 
oa 4 3% 4 








20 Un Carr Fast ......- 5 5 5 
1,751 Un Founders ....... 12 10 10% 
924 Un Fruit ........-. 74 70 70% 
1,718 *» — Mch 59 57% 58% 
36 DTD ccccwcccccce 314% 31% 31% 
P & ua lec z vineeenanes . 8 7 7 
x | Fee 152% 144% 145 
360 Utah Apex .........- 2 j if 
875 Utah Metals ......... .25¢ 25c 4 825¢ 
483 Util Eq pf .......-- 78 77 77 
769 Ut Hy & Rail ........- 6 
140 Vencz Mex .......-.- 3% 3 3 
Ver & Mass ......... .120 120 120 
10 Wal W pf .......--- 55 55 55 
5 Warren Br 34% 34% 34% 
40 Warren 8S . 804%, 80% LA 
70 Westfield Mfg . 24 24 24 
50 Whittelsey 25c We 25¢ 
*Ex-dividend. 
BONDS. 
bmp oo4 wwe a sane 75 71 75 
5. & A 3%s 87 86 87} 
2,000 Can Int pss i. a 897 
3,000 Chi Junc 4s 
14,000 E Mass 
4,000 Ger Atl Cab 1s. 
1,000 Mass G 4 
1,000 Do 5%s 
1,009 N E Paw As, 5s 
4,000 N E & 
10,000 Pond Cr 7s .... 
2,000 Swift 58 ....... 
14,009 West T & T 5s -10 01 
1,000 U 8 Dairy Prod Bis... 101 101 101 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales High Low Last 
2,810 Abitibi P & P Co, Ltd.. 12 94 95 
Do cum pf 6% 50 40 40 


50 Agnew-Surpass Shoe Sts, 


Ltd,7% cum (con.red)pf 88 88 88 
485 Alberta — Grain Co, 
Ltd, Cl A .ncecceees - ™ 7 7 
550 Asbestos ors. a Kocone Sg ly i 
635 Do non-cum 2 1 1 
120 Atlantic Sug Ret’ rs, ‘Ltd. 5 5 5 
225 — st P&P Co, Ltd, Cl 
Farrer Me 5% 5 
1,350 Bali Tel Go of Canada. 150 149 149 


104,930 Braz’n TL&Pw Co, Ltd.. 25% 20% 22% 
90 Brit Emp Stl Corp, Ltd, 


cum 2d pf .......---- 3 3 
1,460 Brit Columb P’kers, Ltd. 4 3% 314 
4,100 Brit Col Pw Corp,Ltd, C! 
Th. candassiapedseiuecees 34% 32 331% 
1,305 Do B....cccecceceess 12% 10% tii 
150 Bruck Silk Mills, Ltd.. 4 31 3% 
225 Bia Prods, Ltd,non-vot,A 21 20 21 
‘ Canada Cement Co, Ltd 16 144% 15 
64 Do 6%% cum pf....... 93% 93 9314 
Canada Iron F’dries, Ltd 70 70 70 
300 Can Nor’n Pw Corp, Ltd 19 17 17 
Canada Pw & Pap Corp. 7% 6 6% 
Can St’mship Lines, Ltd 9 9 9 
Can Wire & Cable Co, 
LAG, Cl A wccccceccees 14% 71% 71% 
WD GE BD nccccccccecee 30 30 
Canad’n Brew Corp, Lid 7% 7 7 
Canad’n Bronze Co, Ltd.. 37 33% 33 
Can’n Car & Fdy Co, Ltd 19% 16 ie 
Do cum part 7% pf.. 25% 23% 2 
Can’ + ow Cor, Ltd, 
cu 1 83 
Can Ind ‘Alcohol Co, ‘Ltd es 2% 3 
Do Cl B .nncccccccness 2 2 
Canad’n Pac Railway Co ey 42 42 
Cockshutt Plow Co, Ltd 1 14 14 
2,815 be Min & Sm Co of C, 
ST sctakeindvenekewess 145 120 3=—:1133 
13,821 Dom Bridge Co, Ltd..... 58 52 52% 
750 Dom a Co, 144..... 102 98 99 
50 Do cu Stree 5 115 115 
1,173 a 2 Stl r coal Corp, Ltd 
oo . Be Sacresecesssevoseoors yy 6 6 
1,427 Dom Textile Co, Ltd (Inc 
REISE IPD 74% 75 
560 onna Pap Co, Ltd 16 11 16 
1,663 Dryden Pap Co, Ltd..... 6 6 
740 Enam & Heat Prods, Ltd 11 6 6 
31 F Players Can Corp, Ltd 39 39 39 
100 For Pow Sec Corp, Ltd.. 194 19 19 
855 Fraser Co, Ltd ......... 3 1% 3% 
725 Gen Sti Wares, Ltd Tg 
2,090 Gurd, Chas & Co, Ltd. . a” 24 25 
2,090 Gypsum, we & Alabas 
* tine, Can, Ltd ........ 12% 14 
2,225 Hamilton Bridge Co, Ltd ist 15% 16 
2,806 Hol’ yor Cons Gold Mines, 
BN ageccccccscaseeyses 5.75 5.75 
455 How’d Smith P Mills, Ltd "5% 5 54 
78,738 Int’nat Nick Co Can, Ltd 18% 16% 16% 
186 Internat Pwr Co, Ltd. 9 9 
245 Do 7% cum red ist ‘pt rr) 76 77 
1,205 ad of W'ds Mfg Co,Ltd 264% 25 261% 


4,482 M y Harris Co, Ltd.. 14% 13 13 


7,096 Mec'l. *Front’ e Oil Co, Ltd 16 144% #1 
35,973 Mont! L & Pwr Cons 57 53 53) 
15,727 an Bopeeries, Ltd...... 27% 24% 

220 Do 7% cum pf ..... 29 28 29 


Do 7% pf 
60 Nat Brick co > of apr’ om 
Ltd, 6% cum red pf.. 15 15 15 


4,324 Nat Stl Car Corp, Ltd. Rm 30 30% 
474 Ogilvie Flour Mills 230 230 
25 Ottawa L H&Pwr Co, ‘Ltd 798% 98% 98% 
110 Penmans, Limited ...... 67 66 66 

12,168 Pwr Corp of Can, Ltd. 57 % 55 


1,885 Price Bros & Co, Ltd... 
Do cum red pf.........101 99 
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Transactions on Out-of-Town Markets—Continued 




























































Montreal—Continued Detroit—Continued Chicago—Continued | Chicago—Continued 
STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. | STOCK EXCHANGE. 
Sales High. Low. Last. | Sales. High. Low. STOCKS. STOCKS. 
: ee 50 4545 400 Kirsch conv pf ................ 1% 16 Sales. High. Low. Last. | 150 Sally Frocks ............ 6% 6 6 
3.255 Guibes Pow ys ly ls 100 Marquette Oil, v tc .......... 30°30 at ee i en 550 Sangamo Elec .......... 29 27 28 
820 St Lawrence Corp, ae 2 M% 535 McAleer, conv pf .............. 12% 12% 50 Chi Towel pf............ 86% 81% 86% | 50 Saxet Co ................ 19% 12% 12% 
2.541 Do Cl A 4% cum red co! 1% ™% & 100 Mesta Machine ................ 24 = 24 650 Chi Yellow Cab.......... 24% 24 24 | 5,500 Seaboard Util ........... 5 4% 4% 
PF ssens moa 100 Moreland Oil, A ............... os 39,650 *Cities Service Co....... 25% 23 23% | 50 Sig Stl Strp pf........... 17% 1T% 17% 
70 _—~ nce Pap is Co, 4% “% 4% 633 Motor Bankers ................ 13 13 850 Club Aluminum ........ 3a 3 3 | 70 Sivyer Sti Cast.......... 4 at ote 
an Cine ah tine. dine 5 i 1,590 Murray Corp ercesccccccccccccs MK 9% 6,900 *Com Edison ............272 252% 255 | 200 So Colorado Pwr, A..... 1 
18.576 Shaw'gan Wat & Pwr Co 56% 50% 50% 15 Muskegon Motor Spec.......... "Sh °5% 10 Comm Pwr Lgt.......... 90 90 90 | 104 S W Gas & Elec pf......98 97 97 
S81 Gherwin Wi'ms Co Can, . = — Packard Motor ................ 50 Comm Tel Co...°........ 16 16 «16 Cd 10S W Lt & Pwr pf.......93 93 93 
Ltd ............ asasees - 8,027 Parke, Davis & Co 300 Cons Mat Corp |_|... 14% 13% 14% | 500 Stand Dredge ........... 9% 8% 8% 
5S = Ltd, 64% cum Pm o 94 10 Parker Rust Proof .. a oF Ee eae 37 37 37 | ro She Road Ter mn ? 
vintage ahaa ye 4 Se ME heeoccacdccnascasecne ‘ 9,950 Cont Chi Corp ......... 12% 10% 104% | 400 Steinite Radio .......... % 

940 South'n Can Pwr Co, Ltd 28 25% pi 30 Second Natl In pf............., *60 ae be ............ 48% 45% 455 500 Stone H O Co........... 2% Mm mm 
5,450 Steel Co of Can, Ltd.... 39% 35 ~~ 1p Gees HOW ......-.0..+.00.... 250 Consumers Co ......... 3% 3% 3% 65 Stork! Fur pf............ 1% 11 1% 
697 Do cum part pf........ 3 63 "% 25 Standard Steel Spring ......... *26 40°26 Be WO MD oi vscsaccaucs % 4 % 1,750 Sun Maid Corp.......... 10 7 7 

35 Tooke Bros, Ltd, cum red 7 15 1,680 Timken-Detroit Axle .......... % 9 7,550 Cord Corp .............. 5% 4% 4% 220 Sutherl Pap ............. % h 
DE nono ence ese ecn see ee > % ; RP) egieeteetge™ a 9,300 Corp Sec Co ......... 19 17 17% | 3,800 Swift & Co.. Lei, 29% 28% 28% 
+ ae Sty Eee tae ee. oO 600 Universal Cooler, B............ 1% 1% 1,300 Do ctfs ............... 58 56K%eCOT 5,150 *Swift International .... 34 30% 30% 
150 Viau Biscuit Corp, Lid.. 0% %  % 675 Universal Products ............ 14% 14 211 Crane Co ............... 40 40 «(40 ooo] pereeea: Te yar 
405 West'n Groc, Ltd, cum pf 55 48 48 1,075 Warner Aircraft ............... 1% 1 _ AE Oe eee 1146 116 «#4116 «| 350 Tel Bd Shr Co... . 2.2...) 54% oi 541% 
= . 3,742 Winnipeg Elec Co ...... 25 1944 im 2,182 White Star an fei wulaians 57 54 145 Curtis Ligh, Inc ........ 10 9 9 | 700 Thompson, J R.......... 31 29 Ei 
ay Se eee 99 = 99 450 Whitman & Barnes ........... 1 oll 150 Curtis Mfg Co ........ 20 19% 19% » oo0 Time-O-St Con ......... 1 " 4 
b 2 BANKS. 100 Wolverine Portland. Cement..... 4 | 150 Davis Indus ........... % % y 2 see Twelfth St Str A.-- aes 2 18 “un” 
34 Canadienne Nationale....172% 112% 172% BANKS AND TRUST COMPANIES. = ee east » as a 1.590 Twin oo Ho ee UD ini 10% 
139 — sein iniceminkdetaie: 294 295 490 American State Bank ......... 94 85 7,650 Elec Household ......... 33 264% 27% 200 Unit Print Pub. ss 9 10 
~ | og iiepenerereee 319% 319% 319% 5,371 Detroit Bankers Co............ 105 99 1,200 Elec Res Lab .....|. kok 3,000 US Gypeum...0000... 40% 383 
63 — BOCA 2. ccccccccce 297 295° 295 4,235 Guardian-Det ——. Group, Inc 68 65 50 *Em G & F 7% pf...... 89% 89% 29% 50 Do pf.  Mixeaxeaece J. 2a 
TH Royal .......-.-.0+-0+00- 10 United Savings Bank .......... 7 70 * te “+ * ¢ heedeanee 81" 80% som 300 US Lines. ite 8% 8% 
DOMINION GOVERNMENT BONDS. 5 Fidelity Trust Co ..........22! °73-°73 a ae oe 101% 101% 10144 3,700 U S$ Radio & Telev..|”” 18 15 1 
10,700 Dom Can W Loan, ‘31-100.90 100.80 100-80 < 300 Fabrics Ri eee % % %& acne Ie ete - if im 4 , 
5,600 Dw axtchawedewde a Dy 660b64000%4466% ~ y RCE OS. 20 20: 
Se ‘ne kee SO... eS its 40 103.40 St. Louis 120 *Fed E P 6% 3/280 Util Pur @ Lt. mh of 2 
|. Be Ree art 108.85. 108.95 BANKS $s oa 1,700 Do vescees 21% 254% 26% 
 —eeaeges y ‘cote Bros , ° 
Seo Renewal, 1932 .. a 90 ea ww ba) 1 Sales. High. Low. Last. 10 Gard Deny Co “0 Viking Pura 6a" tons eos 18 2 oo” 
4,200 Refunding, 1940 ..... 99.71 be 103.85 15 Boatmen’s Bank ........ 188 185 185 200 Gen Candy ...._ 2 3 3 750 Vortex Cup ee te vena eee 19% 20 
i Se  eereeeere 104.00 103. 39.95 142 First National Bank .... 74 ZS 4,400 Gen Theat, inc : eo Do a iaktaee S 24 25% 
Glee BO BOGE .....sccsse. 100.00 99. cr 100.15 136 Merc-Commerce ......... 234 220 220 2,650 Gl Co Harv Co 1,150 Wahl... eT 3 3 
2,700 Do 1946 ............ 100.15 100.1 pacer 35 Goldblatt Be "@ Wameks tis” ke 
BONDS. ; 1,500 Gt Lak Air Co 100 Wayne Pu pf............ 25 25 25 
1 Frank-Amer ............. 210 210 210 2,350 Gt Lakes Dredge 150 W Cont Util, A.. ee 18 8 619% 
3,000 Abitibi P&P Co, Ltd, ist 7m 7 7 Miss Val Mer............ 24 245 18,150 Grigsby-Gru_Co 55, 60 *W Pwr, Lt '& Tel.. 22% 23% 
Bdidalgs "a ooge Wetle 50 St L Union Tr ..........490 476 4 400 Hall Print Co ..........19 18 418 850 Wextark Ra 8........... 3 3% 
9,300 Con P&P Corp debs Laur 9 49 50 Harnisch Corp .......... 17% 17% 17% 100 Wieboldt Sts In.......... 1 15 15 
= +) scggmsshetnensees $ STOCKS. 2s ne = Coseressses is 28 134 3,300 Wis Bk Shares.......... : % % 
2,000 O WAY DCTs ...-...- ormel G, A ........... , ’ Zenith Radio came 
1,000 Ced Rap Mfg & Pw Co.103 103 103 100 Bentley Strs ............ 5 : i 00 H iershey, a : rt = ist 2,650 Z nith Rad 
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Transactions on Out-of-Town Markets—Continued 





Chicago 
CHICAGO BOARD OF TRADE. 


Sales. High. Low. Last. 
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Toronto—Continued 


Toronto 
CURB EXCHANGE. 
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Toronto—Continued 
CURB EXCHANGE. 
MINING STOCKS. 


‘ughes 
1.350 Wright-Hargreaves 
BANK STOCKS. 





Toronto 
STANDARD EXCHANGE. 


Sales. 
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Toronto—Continued 
STANDARD EXCHANGE. 
STOCKS. 
High. Low. Last 


5.05 
16.40 
16.50 


Sales. 
5,070 Hudson Bay M & 8 ‘- 
5,087 Imperial Oi) ; 
,821 Internat Nickel. 


Nordon 
3,000 Oil Selections Semen 
2,500 Pend 0: 
7,000 F 


Ro 

100 | 
4,855 ' 
52,300 Wainwall 


Buffalo 


STOCKS. 





Sales. High. 
Lae Buffalo, yas & East ist deans: "aaa pT 
Do pf - 


oD Dan aly-Faxon 


"200 Spencer Kellogg & Sons. . 
450 Stout-D & C Air Lines 
1,260 Sylvanite 


BANK AND INSURANCE STOCKS. 


85 
12 Cc 


Liverty 
Marine Midland 
884 M & T Trust a 


INVESTMENT TRUSTS. 


Brott & Co 
City Shares, ic 
Community National Corp 
Interbanc Warrants 
Interbanc Investors 
Iroquois Share 
Liberty Share 
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M & T Securities ree 
CS FSS 


P 
Tonawanda Share 
Western N Y Securities. 
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"45 107' 
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Spencer Kellogg & Sons 6s, ‘ 
Western N Y Water ist om 
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STOCKS. 


Carnation Co pf ; 
Fisher Flour Mil) Co pf 
Genera! America Corp. ... 
Jantzen Knitting Mills. 
Mari ‘ 
Puget Sound P & L pf. 
Shareholders Corp 
warrants - 
200 Superior Portld Cemt, B. 
United Insur Agcy pf. 
United Nat Corp p pf : 
United Pac Cas Ins Co.. .300 
Washington Title Ins, A.. 98% 
BONDS. 
Community Hotel 7s, '47. 85% 
Exchange Bidg 6%s, '43.. 89 
Med a Bidg és, °47. 101% 
Do "42. 97 


Puget 84 P&L 5 8, *40.100% 
Seattle Ch Com Se. 48. 92 





Europe From An American Point of View 


Continued from Page 710 


private interests also figure. The credit 
is conditional on passage of suitable 
legislation by the Reichstag (including 
creation of a sinking fund to care for it 
and for the floating debt, which, at the 
end of August, stood at 1,250,800,000 
marks). The purpose of the credit is to 
cover part of the deficit in the Reich 
budget. The credit, with renewals, has a 
potential life of two years. 

German bonds have been sadly de- 
pressed since the elections. Young Plan 
bonds have sold in New York as low as 
74, as against the offering price last 
June of 90. 

A report of Oct. 10 from Berlin has 
some reassuring features. 
seasonal improvement in the clothing 
trade and in some other branches such 
as textiles and footwear”; of decline in 
bankruptcies (755 in September, as 
against 810 in August); and of notable 
decline in the pace of increase of unem- 
ployment. The increase of unemploy- 
ment in the second half of September 
was only 4,000. The Ministry of Indus- 
try expresses itself hopefully, declaring 


It tells of “a ° 


that “the decline in manufacturing ac- 
tivities has already ceased in some 
branches and will soon end in others.” 

On Oct. 15 about 130,000 Berlin metal 
workers went on strike, rejecting an ar- 
bitration award reducing by 8 per cent 
wages of workers aged 18 or more, and 
by 6 per cent those of workers under 18. 

The total of registered unemployed on 
Sept. 30 was 3,088,000, whereof, we are 
told, less than 2,000,000 are in receipt of 
unemployment insurance relief. 

The Reichsbank’s loss of gold and ex- 
change holdings becomes beautifully less. 
The loss in the week following the elec- 
tions was 262,000,000 marks, in the fol- 
lowing week 158,000,000, and in the third 
week 100,000,000. It is stated that the 
most distressing factor in the financial 
situation has been the withdrawal of 
French funds, totaling 250,000,000 marks. 
Export of capital by panicky Germans 
has after all been a secondary factor and 
has slackened. The Reichsbank is in a 
position to meet any readily conceivable 
demand for foreign exchange. 

The Miners’ Federation adopts a reso- 
lution demanding a moratorium of repa- 
rations payments. 


Reserves of the World’s Central Banks 


Continued Yrom Page 708 


tant countries without central banking 
administration of reserves and currency. 
Thus, Canada (though now on a con- 
vertible currency basis) passed off the 
gold standard last year, and Argentina, 
which experienced substantial losses in 
its monetary gold stock, closed its official 
gold conversion office. 


The higher reserve ratios of the cen- 
tral banks. of the United States and lead- 
ing countries of Europe on June 30, 1930, 
com with one year earlier, are of 
special interest, because the financial 
centres of these countries are the finan- 
cial markets of the world and are closely 
linked together. While an increase in the 
ratio of gold or other reserves to the 
amount of paper currency and bank 
credits aes Looe in a sense 
a ae « e position of the 
reserve-holdin ox it.is not necessarily 
an evidence of good business conditions. 
On the contrary, in times of depression 
the reserve ratio may increase precisely 
by reason of the depression. This may 
result on the one hand from the lack of 
demand for currency and bank credit, 
ang on the other hand from a lack of 
jconfidence on the part of banks in the 
ability of would-be borrowers to repay 
their loans. If the fiduciary currency 
and bank credit fall off for these reasons 
the reserve ratio will increase, even if 


there is no great change in the amount 
of gold held. 


The existence of abundant reserves in 
the hands of a central bank affords it 
no method for increasing the actual use 
of currency or bank credit. All that cen- 
tral banks can do is to lower their dis- 
count rates to their respective business 
communities, and if at the lower rates 
more currency and credit are not de- 
manded by commercial banks (in turn 


- by. business- concerns whose solvency is 


unquestionable), there is no apparent 
way of injecting more currency into cir- 
culation or of increasing bank credits. 
In other words, in times of depression the, 
central bank, in spite of adequate reserv 
ratios, is often quite unable to exercis' 
any influence in raising the amount o/| 


- currency and credit in use and of bring\ 


ing up the prices of commodities. The) 
excess of reserves, however, remains | 
available for the use of business at a 
later period of business recovery and 
expansion. 


Waldorf System 

The Waldorf System, Inc., report< 
nine months ended Sept. 30, 193) 
profit of $856,251 after’ interest, FY 
taxes and depreciation, equivalent,” 
dividend requirements on 8 per cent . 
ferred stock to $1.78 a share on 46.9 ‘ 
no-par shares of common stock. 1: 
compares with $811,529, or $1.68 a share, 
in first nine months of the previous year. 
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Bond Sales, Prices and Yields 


BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 

















BONDS SOLD ON NEW YORK STOCK EXCHANGE 











Get. 17, 1930. er 10-1990. Oct. 18, 1929 (Par value) (Par value) 
ct. 17, , . 10, 4 t. 18, » End Week , Week Ended -————Same Week——— 
Public utility ...... ,000,000 ~ $3,800,000 ~— $32,000,000 i <<) — wa Oct 18, 1920. 1930. 1928. 
Investment corp... sont ooo sos 000 ©—s-:« 000,004 Corporation shcaenne: $32,649,800 $50,097,500 —$17,447,700 | Monday Holiday $10,059,000 $9,007,000 
Industrial ......-... 00. , 000, U. S. Government 1,390,400 2,150,300 — '759,900 | Tuesday ..... $11,396,000 11,507,500 9,974,500 
State and municipal 26,608,000 27,995,000 11,798. 000 Foreign Re ee 500 13. 889.000 As 3,461,500 Wednesday : 12'271.800 11'666,800 10'032'000 
Insular possessions —-..----- we eee _ | Se pee at Seseeas . ae = 3,000 | Thursday ..... 10,360,500 13,394,500 10,271,000 
Foreign ......-.---. sseeeeee 100,000,000 tix... se fly 5g ladaadi 10,762,000 12' 108,000 10,288 500 
— errs? Seles ee ere $51,390,700 $66,139,800 —$14,749,100 Saturday ,600, 7,404,000 5,324,500 
Financial corps.... Wea EN ae BE os ‘ 
RR ie a A AVERAGE mena Tara oo Total week. $51,390,700 $66,139,800 $54,897,500 
—#——_ Wee ——_————— 95 
MME Sle seins $20,108,000 136,206,000 $48,796,000 | Ten high-grade Oct. 18 Oct. 11, aiinea 2,227,546,300 2,272,027,850 2,433,811, 150 
gh-g Oct. 20 8,835,650 14,485,500 8,679,500 
bonds 1930. 1930. 1929. ont. 2 Prope 
Oct. 17, 1930. Oct, “40, 1930. Ot. 0 Oe, 1 Week ....... 62.2... 4.196% 4.148% 4.575% ct. 21... 0,142,500 12,912,000 11,052,000 
I i cree oe $4,963, his. 610 $4,883,360,610 $2,847,487,249 | Year to date....... 4.313% 4.316% 4.558% | Oct. 22.. 10,504,000 16,578,500 10,333,500 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Net | Net 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 ont es sssesiheccaacacsance ae te ost “18 esse rea Ch'és, 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 Se Papeete 85.84 — .14 Week's range—High 86.24, low 85.64. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 - U S Rubber 5s, 1947 Oct. 15 Se a 86.02 + 18 Qct. BO. sseeeeeeereneeeeees 85. _ 05 
Ches & Ohio gen 4s, 1903 Southern Ry gen 4s, 19 PUBLIC UTILITIES a Bcc | ee ee ee 
Chi Grea’ eee Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 z 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 6s, 1968 ANNUAL RANGE 
Thi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y¥ 5\s, 1945 High. pee 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Ra) ia Transit 5s, 1966 RR ee 89.97 Mar. 85.36 Oct 
Erie consol 4s, 1996 m Sugar of Gs, 1937 Inter Tel & Tel 58s, 1955 |j§ | 1929............+..- 90.35 Jan. 83.83 Nov. 
Illinois Central ref 4s, 1955 i mour & Co 4 1939 N Y State Rye Ps S| a a eee 93.60 May 89.24 Aug 
Missouri Pacific gen ds, 1975 Bethlehem Stee ef 5s, 1942 & El & P 4s, 1949 BE 8 60 ic0sdaccveses .98 Dec. 89.47 Jan 
N Y Central ref , 2013 General Motors A C 6s, 1937. Postal Tel & Tel 55,1953 | 1926................ 89.75 Dec 95.52 Jan 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas ties, 1970 Ect venbermawace 85.44 Dec 81.99 Jan. 
Northn Pacific pr In 4s, 1997 Internat! Paper ist 5s 1947 Third Avenue adj 5s, 19900 | I1924................ 46 76.95 Jan. { 








Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, Oct. 18 


Total Sales $51,390,700 


With Closing Prices Wednesday, Oct. 22 





UNITED STATES GOVERNMENT BONDS. 
(Figures after oa represent 32ds of 1 per 
nt.) 















Booge. 1930. Net Wed.’s 
High.Low High. nga ar Ch’ ge.Sales. Close. 
101.8 98. 26 Lib ge 1932-47...101.8 101.4 101. -. 651 101.5 
102.17 100.10 Lib ist ¢ 4148,’32-47.102.17 102. i =. it + .6 70 101.14 
102.3 100.4 Lib ist cv 4%s,reg.102.7 102.7 102 — .2 2 
103.16 100.28 Lib 4th 4%\%s," — 103.14 103.11 103. le 7 2 493% 103.14 
103.15 100.25 Lib 4th 44s, reg...103.9 103.8 103.9 “ 
113.14 109.24 Treas 4\%s, '47- 52. -112.28 112.22 112.25 — .1 - 112. 24 
= 4 105.16 aene 4s, 77 ny - -108.25 fee 18 108.25 + .7 65 108.19 
06.23 103.00 Treas soe .106.23 106.18 106.23 + .8 5 vain 
102-18 99.1 Treas 3 49-47. “402-13 102.9 102.10 + 8 81 
NOD GONE sien ctsevescccsecsd $1,390,400 
FOREIGN SECURITIES. 
88% 68 ABITIBI P & aa 88. 7% 73 744+ 4% 64 72 
100% 94% Adriatic Elec _ 1952... 94% os 4 93 
974% 87 Akershus 5s, 1963...... 86 95% 95%—1 39 sa 
100 88 Alpine Mont Sti 7s,’55.. 89 88 88% — 3 6 88 
87% 52 Antioquia 7s, A, 1945... 70 55 69% +14 29 a8 
88 52 Be Wb Bs Bie ce ccc 55 68144 +24 29 66% 
87% 54 Do 7s, C, 1945. 54. «66s +11 25 ae 
88 be Do 7s, D, 1945. 54 7 +15 17 es 
871%, 49% Do Ist 7s, 1957. 51% 67 +16 48 865 
89 «= 50 Do 2d 7s, 1957. 51% 62% +12 54 a 
88 50 Do 3d 7s, 1957. 51% 64% +11 15 67 
100% 92% Antwerp 5s, 1958........ 995% 1 +1 59 100% 
93 Argentine 5s, 1945...... 88% 86% 88% + s# 21 os 
95% 79 Be BE Fas cccccce 874% 79 86 + 46 687 
99% 87 Deo @, A. 1607........ 93% 88 93%+ 5 77 94 
100% 87 Do 6s, B, 1958........ 88 91%+4% 68 94 
100 87 Do 6s, June, 1959..... 93 88 9342+ 5 124 94 
99% 87 Do 6s, Oct., 1959...... 93% 88 931445 79 8694 
100 92 924% + 3 29 «4 
87 93 925% + 3 69 93% 
100 93 924% + 3 43 94 
8 92 92 +3 19 94 
1 93 93 i 31 «4 
72%4— % 50 73 
94 78% —1 68 78 
94 De Se 80% 78% 8044+ % 74 78 
108 102 ouauan is ee 104 102% 103% + % 69 103 
9 92 BATAVIA P 4 1942.. i 93 _ $ 44 95 
9: 87 Austrian & 1957, ctfs. = + 167 90 
106 101% Belgium + & 97 102 
110% 10: se + §& TT 107 
1155 1 ie tte rt — 4% 41 11 
11 1 Gait i 081 - 115 108 
1a to mengen malay: ¢ 
rgen 4 ¥ 
97 95 Do 5 9 —-—1 6 95 
112% 110 110 — %& 7 nip 
94% 77% Berlin 6s, 1958 79%+ % 58 £78 
a7 70% Bertin ci three 7 H $4 nt 78% 
ity 6%s,’51. 81 + 
* to 68 —1 56 «73 
96 The — 4 13 18% 
96 3 Berlin 77 +1 19 77 
99 | Bogota 8s 80% 75 79%— 4 22 «80 
Bolivia 7s, 1958 ...... 61 43 57% +12% 163 58 
Pri Do 78, 2900 ...2.:..0. 60 44% 57% +12% 96 58 
Mk. BEE dcceccscce 715 72% + 3 57 Hs) 
1 Gs, 19034...... 1 1 105% + = = 
46 Brazil 6%s, 1926-1957.. 50 63%+14 108 62 
4 Do , 1927-1957..... 63 50 62 +12 185 62 
95 Do & 2a Hs 98 + % 160 99% 
61 3 ¢ eae 7 63% 76 +9 234 T4 
52 Brazil y 7s, 1952 67 52 66 + of 7 66 
4 954% Bremen — 7s, 1935.. 99 95% 96 — 51 95% 
Brisbane 1987 ...... 14% 7 = —3 “ 
88% 61 Budapest 6s, 1962 ..... 73 62 72% +11 84 76% 
91 7% Bueno Aires 6s, \y v) 80 74 re + 73. 6 
on 1961 rov). 794 76 79% + 5 2 bid 
2% Alres . ‘Set e00ity a 80% 81% — 5 16 . 
Bulgaria 7: 65 Ts Fe 2 ‘tin 
+ 
+12 40 73 
— % % ioom, 
+ 39 «=—:105 
105 +1 2 ee 
% —1 a 
74 82% + 8 61 82 
4 81 + 55 81% 
74 80% + 90 8682 
Toy 814 2 Ty fer 81% 
+ 
74 80% + Hr 21 82™ 
87 91 +134% 55 81% 
T% 83%+2 59 95% 
74% 82 +10 36 «81% 
7 86 +4% 45 8 
9% + % 70 
TT 8 +2 12 
sex sot a8 
68 54% BF (8K 
+ 
63 Sy + 1% 112 65 
55 +1% 32 ee 
49% 59 +14 2 

















Range, a. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
82% 51 Col Mtge Bank 6%s,’47 58% 51 584% — 1 7 62 
88 56 Do 7s, 1946 .......... 58 6 + 6 26 as 
86 57 Do 78, 1047 .....02-. 59 65 +4 20 70 
94 5 y 44s, 1953.. 94 93% 94 + 42 es 
100% 9 Do 5s, 1952 .......... 98 98% . 48 9814 
100 914% Copenhagen Tel 5s, ‘54. 99% 99% -— % 27 ie 
100 85 Ts, 1942 ( iv) 86 85 86 —4 7 ee 
93 «73 7s, 1957 (City) 75 7332 7% —3 7 70 
91 65% Costa Rica 7s, 1 15 82 +1 21 82 
97 90144 Cuba 4%s, 1949........ 95 93) 93% + 17 ee 
101 974% Do . ee 98 974 — % 10 
103 99) Do 5s, 1914-49....... 99 99 99% —1 6 1 
94% 84 Do ieee 84° «85 ; 91 84% 
102 99 Do b. BED  nccccece 100% 100 100 — \% 45 101 
84 50 Cundi 60 ue 60 10 52 61 
111% 109 Czechoslovak 8s, 1951. -109 oo 100% — 1% 73 109% 
111% 109 Do 88, 1952 .....-...- 109: ‘ 27 oe 
111 108 a ew MUN 8s,A,’46.108% 108% 108% — 76 108% 
111 107% Do 8s, B 6.. -108% 10 108% — % 30 108% 
94% 901% Denmark 4 o4 6+ 98 937% 
101 99) Do 5%s, 1 100% — 29 100% 
106% 103% Do 6s, 1054 + 42 105 
101 97 Deutsche 97% — 68 9854 
100 89 Dominic 9 —-s%% 1 ~..« 
89% Do ist % 90 if 9 94 
90 Do 90% — 1% 2 94 
86 Dresden 7s, 1945 B — 4% 42 4s 
108 103% Duke Price Pow 6s, '66.1 + % 42 1044 
bray "De bi4e. I Sus. — rg — 103 *§ B «“s 
ion Do 5 Vv, is 
103% 101 Do 68 1947 deessesens ba A 102 27 102 
103 101 Do 6s, BOER ..cccccece 103: ‘ 26 102 
97% 82% EL FR, ¢ GER, 6%s, '50. 82 82 —% 2 sy 
9414 50” Ele Gen Sie "53. — 5 15 ‘ % 
4 103% Ei Phanenaer t 8s, 1948. 100% 104% 106 —1% 20 105 
[wre ng a Ts, '54,ww 7 72 —2 15 70 
p aPrerrrr HS 65% — 5 15 oe 
iy 8 Est Eat R } 2 7s, 1954.105% 105 105 — 17 
++, 81 eos ¢ deb 7s, '46 x w... 83% 81 81 —5 26 803 
% 4 
+ ad y MOBS 2 ccces 78 746 #76 +41 53 as 
De 6 Gs, TOES .nccccece 88 86 86 —5 39 
at Do 6%s, 1956 ........ 91 89 —2 38 
101 93 Do Ts, 1960 ........+4. 94 93%, 93% + % 14 931, 
B . ish 6448, B, 1954 88 88 88 —2 2 88 
109 br’ Framerican Ind Bs "42. 107 inog 106 ly A. 1358 
1207 " French Govt 7: 120% se 
” Frankfort 6 1888 oa 17 22 of 32 135% 
126 us 125% Pe: Y, 
104% 102% French Nat 8 2 7249. 103 103% 103% — % 19 103% 
90% 65 GERM CENT AG 
BANK 6s, 1960, July 74 14 #+3 81 74 
90 66' Do 6s, 1960, Oct...... 73% 71 12% + % 74 
96% 85 Gelsenkirchen 6s, 1934.. 8% 864% 87%—1 46 891_ 
94 78 Ger Cen Ag Bk 6s, '38. 83 79 82 1% 106 84%, 
90% Gh De M6, WOOO oe5.000655 86% 82% 86% + 3% 41 R7% 
wy gt 15 69 74 + 3% “75 73 
HH Sy Ger Gor Go’ ‘ies 1965 ee 4 151g 75% — 1% 520 75% 
er Vv » A9G0...--% a 
105 Ger Gen Elec — - 99 97 —1 16 os 
124 86% 34 64s, 1840. ‘ww. ro ; nid 
101 x w. ie io 
109 100% German Rep 7 1949... .1 + % 445 102% 
101% 90 Good Hope Sal 'w 7s,’ 45 94% 90 94% 4+ 1 31 - 
106% 102% Ge Brie aire 5igs, * ‘31. 108 104% 33h - 280% 106 
re a 
soit 83 336 aay de wee 
99 57% De Ss, i947 edame- née aay 99 _ 9 es 
101% 97 Gt Con El Pr Jap 7s, '44 98 97 97% + 36 97% 
98 87% Do 6%, 1950 ........ 90 87 _ 29 «89 
88% 80 Greek 68, 1968 ......... 82% 80 yt me 3. 
103% 98 Greek Govt 7s, 1964.... 99 98 9814 + 31 
100 93 HAITI 6s, 1952 ......... 96 94% 9 — ¢ 19 - 
97 83% Hamburg 6s, ‘46. 84 8414 — 27 84%, 
104% 90 Heidelberg 714s, 1950 ... 914% 91 91%41% 12 92% 
92% 75 Hansa S 8 6s, "39, w w 7 ™Y%, 7 43 32 0 
94 Min 6s, '49, ww 834, 80 81 +3\% 10 .. 
92% 74 Holi Am , 1947... 76 7 TH +2 10 7 
98 73% Hung Con Mun 7s, ‘45 82% 75 82% + 9 20 83 
e4 78 We: GOED sccscecves 79 794, — 4 - 
94% 85 Helsingfors ° 85) 85%e+ &% 1 8614 
100 b4% nome bE ; A, . pa “a 89 
104% 99 TMs, 1944...... 9914 
92 79 ILSEDER STEEL 6s, "48. 81 82 
100% 96 Irish Free State 5s. 997 
92% Ital Cred P W 7s, A, 9214 
90 Do 7s, B, 1947 ....... ae 
98 8744 Ital P U Credit 7s, 88: 
101 "eer 947 
it a ye gy 4s, 1931 ae nas 97% 
—=* 01% Do bo dave gene - 103% 
Mnakacmios _ 190 636 «93 
86 74 Jugo ; Bk Ta, 1957.. 82 7 81 +5 117 80% 
56% KARSTADT 6s, '43 .... 67% 61% 66 +6. 92 70 
1008 92 Kr’ger & Toll 5s,’59, ww 954% 94% 9%— % 121 95 
60 LAUTARO NIT Gs, '34.65 62 + 6 63 
iit 90 Leiprig 7s, 1947 ....... 91% $2” + 2 18 91% 








anse. 1930. 
igh. Low 


es 81% Lombard El 7s, ‘52, w w 83 


99 Do 7s, 1952, x w...... 

100 53% Lower Austria 714s, '50. 9 

91 79 Lower Oe ieee Hy 
ae 





+ 1% 


By + 
9 % 


— 4 


106% —s MARSEILLES 6s, '34... 0514 105: 
54% Medellin 644s, 1954...... Ore 54 a _ | 
102 94% Meridionale El 7s, A, ‘57.1 99) — 
18 10% Mex Irrig 4%s, '43, asst. 12% 12 — 24 
25 i4 Mexico 5s, 1945, asst. 16% 1 ie —2 
24 16% io 5s, ‘45, asst large. 17 17 17% — 3 
21% 10 Do 4s, 1910-45, asst sm 13 12 13 — % 
21 11 Do 4s, 1910-45, asst lar 13% 13 13% — 3 
17' 10 Do 4s, 1954, asst...... 13. «12 2 — 
27 17 Do 6s, ‘33, asst small. 19% 19% 19% — 
27% 18 Do 6s, '33, asst large. 18 18 18% — 4 
91 76 Miag Mill M 78,'56, ex w 77 7% 77 es 
95 79 Milan 6%s, 1952........ 80% 83% + 3 
83 45 Minas Geraes 6s, 1958. 55 45 55% + 5 
82 45 Do 6s, 1959. ° 48 45 47 —3 
108 98% Montecatini 7s,'37, w w. a 98% 98%-— % 
102 Do 7s, 1937, ex war. oT 97%— 2% 
103 53% Montevideo 7s, 1952. 83% 88 +3 
96% 86% | Messasestes a 86% 87 P 
107% 103 NETHERLAND 6s, '72..105 104% 104% + 
3% New So Wales 5s, ‘57 79 13h = — 1 
106% 102 Nord “Radways  6js."50. He borg >" 
or ways 6%s,'50.106 195 1 + 
ose “82 No German Lioyd 6s,’47 ast 82 we 4 é 
191 oe% Norway 5s, 1963........ = 0% 100 ee 
103% 100 Do 54s, 1965 . 102 1022 — %& 
10 102 Do 65, 1943. “105 104% 104% — &% 
106 102 Do 6s, 1944 -104% 104% 104% + 
104% 1 SE OR 102% 101% 1 + 1 
95 884 Norway Hy El 5igs, °57. 95 4% — 
100: Norway Mun Bk 5s, '67. 99% as 
101% 97 Do Se, 1970.........0- 101 100%100%— ¥ 
92%, 74% Nuremberg 6s, 1952..... 15 1 % + \& 
934% 86% ORIENTAL DEVELOP- 
= 'T 5igs, 1958.... 91 91 91%— & 
a... ot 96 seh + iC 
102% 38% ous Sis are 102% 100 = —- &% 
104 100% Do rer 103 = 
98% 90 Oslo Gas rs Elec 58, '63. 96% 1% 96% in. 
ine 90 PANAMA 6&s, 1963...... 91% 90 — 3% 
03% 100% Do 5%s, 1953.......... 103° 103 103 a 
ios 102 —: - BS -Med RR 
peeecenee see 104% 104 7. 
106% 10444 Do 7s, 1958........... 105% 106 iM s 
105% 9914 Paris Ori Ry 5i%s, "68. “109 103 103% ‘ 
49 Pernambuco 7s, 1947. 52 49 52 + 2% 
B 40 Peru 6s, 1960........... 56 44 55) 
84% i TB, Bsc is cascscss 55% 42% 54 tie 
65 BPD Bis BE cc ccccccncn 72 65 72 +4 
113% 99% Pirelli 7s, 1952. ...-101 100 100 + % 
Poland 6s, 1940......... 68 58 68 + 8 
88 70 Ee Uy BE cccccc cece 74 70 73 -—S5 
98 6914 Do 8s, 1950. bs 69% 79 —2 
4 Porto Alegre 7%s, 60 @ — 5% 
107% 102% Prague (Great) Tue ary 196 104 104 ~—1 
110 102% QUEENSLAND 17s, ‘41.102% 102% 102\% 
103% 94 ——s MAIN DANUBE 
1950 ‘ ee 5) oe + 1 
yh $2 Rhincibe Un 1s, "46, ww - re if 
Do 7s, 1946, ex er. + Th, 
HS 7% Rhine Ruhr » & —i 
94 75 Rhine W El Pow és, "52. 80 +42 
94% 75 Do 6s, 1953, w w...... 4 $3 +8 
104 96% © 78, WOGD....cccsces He 68 +1 
94 Do 6s, 1955, w w...... 7% 80 44 
103 boy Rio Grde do Sal 3s, 46. 71 71 4a1 
93% 471 Do 7s, 1966. 3 52% 55 4 4 
80% 34% Do 6s, 1968. 35% 50 445. 
89 Do 7s, 50 852% 4 24% 
92 Royal Dutch 4s, 89% 90 s 
105% ae Rio ~ Janeiro bs, *t048. 1T% + ™% 
85 48 Do 1953 56 + 4% 
94% us Rome is epee 80% 84% + 4% 
06 Ro 1964..... 106 1044106 43 
5 1 Rumania 7s, 1959....... TZ T% +3 
107 82 SAO PAU * & 8s, '52.. 82 82 SS. «:Z 
84 8647 Do 6%s, 1957......... 57 Sl ST + oy 
81 41 Sac Paulo State 6s, "38. 54 4 SS + 6% 
93% 50 Do cin seteaws 63% 530 63% —16% 
68% Do 7s, 1940........... 83 68 8679 +10% 
102 = = PL b4ecere0ns 86 68 72 +7 
101 1 GE, Bees owcccccces 70 62 a 2 
95% $ one Fe, Argen 7s, '42. 84 ss —1% 
92° 80% Saarbruecken 6s, 1953... 90% 90% + 2% 
1 80 Saxon Pub Wks 7s, 1945 85 80: Ss —3 
97 7 Do 64s, 1951......... 78 15 7 + & 
100 78 Saxon State Mtg 7s, 45. 83 80% 82% — 9% 
108% 106% Seine (Dept of) 7s, '42.108% 1 108 a 
88 Serbs, Cr & Slovs 7s, 62 83 75 + 5% 
98 ay Do ‘88, 1962........... 89% 81% 89% + 7% 
104 = 698 & Halske 74,'35 — &% 
108 87% Do 6%s, 1951......... 94 % 084 —2 


Wed.'s 


12 
30 
16 


SuRowSoSBRISS 


is 
oo 
“ 


oBASreeesesess. sbak 


3 


Net 
High. Low. = Ch’ ge.Sales.Close. 


78 
105% 


13% 
17% 


13% 
is, 
81% 
4916 
52 


91 
91% 


104% 
106% 


54% 
72 


18% 
87 


107% 
91% 
96%, 
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Bond Transactions—New York Stock Exchange—Continued 
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International Paper and Power Company 
The International Paper and Power 
Company has erected the first important 
aluminum electric transmission line_in 
e United States to link the new Fif- 
Mile Falls hydroelectric plant of the 
England Power Association, one of 
! principal utility subsidiaries, with 
ie soiebing station at Tewksbury, 
ass., a distance of 126 miles. Power 
to be transmitted at 220,000 volts 
er the aluminum linen. _ ; 
The group has been a pioneer in the 
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ve 
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use of aluminum power lines by estab- 
lishing two high-tension lines made of 
this metal in Canada, one being a 230- 
mile 220,000-volt line connecting the 
Paugan “(Que.) hydroelectric develop- 
ment with Toronto, Ont., and the other 
a 104-mile 132,000-volt line from the 
Grand Falls (N. B.) hydroelectric plant 
to the Dalhousie mill of the company. 
Of the Paugan-Toronto line the first 
twenty-five miles are owned by the com- 
pany and the remainder by the Hydro- 


electric Power Commission of Ontario. 

The use of aluminum for high-tension 
power lines is somewhat of a novelty to 
the layman, who is accustomed to think 
of copper conductors in connection with 
transmission lines. The aluminum lines 
are composed of many strands of alumi- 
num wound over a few strands of steel. 
On the Fifteen-Mile Falls-Tewksbury 
line and the Paugan-Toronto line each 
power conductor consists of fifty-four 
aluminum strands over a core of seven 


steel strands, the entire conductor being 
1% inches in diameter and the steel core 
% of an inch thick. 

Despite the size of the cable the con- 
ductor weighs only one pound to the foot. 
Aluminum was selected because it per- 
mits the use of a comparatively large 
conductor, which in turn reduces power 
losses: resulting from corona, which is 
the luminous discharge-of energy into 
the atmosphere from high-voltage con- 
ductors. 
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Transactions on the New York Curb Exchange—Continued 
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Speculative Commodity 


Continued from Page 712 


Oct. 20 totaled 34,787 tons and exports 
were 74,572 tons, leaving stocks at 
1,174,152 tons. This is still about 800,000 
tons more than on the corresponding 
date last year. Stocks in New York 
warehouses total 661,600 bags, against 
2,717,690 bags on the corresponding date 
last year. 

In a proclamation issued by President 
Machado, he suggests that 1,500,000 
tons of sugar “now in Cuba be segre- 
gated in the hands of a single organiza- 
tion” which will market the sugar in 
orderly manner over a period not to 
exceed five years and for which the con- 
tributors will receive Cuban bonds et 
the rate of $4 a bag. 


COFFEE 


E sharp advance in prices, due to 
fear that political disturbances in 
Brazil might interfere with ship- 
ments of coffee to the United States, 
which characterized the past few weeks, 
was only partially maintained this week. 
Contracts for “D” delivery closed on 
Tuesday at 12.00, against 12.40 the pre- 
ceding week and 10.45 two weeks ago. 
Prices. now remain at these higher 
levels largely because of market inac- 
tivity. In the main the market continues 
to be hesitant and uncertain as to the 
consequences of the disturbances. On 
Tuesday a cable was received from Brazil 
to the effect that the official bank holi- 
day had been prolonged to Nov. 30, 
during which time the purchase of ex- 
port bills will remain limited exclusively 
to the Bank of Brazil. 


between November and December con- 
tracts is now 137 points, whereas the 
difference between December and Janu- 
ary is only 28 points, and other monthly 
differentials are around 30 points. It 
‘oa should be pointed out, however, that 
5.70 prices of the more distant months are 
333 mostly nominal. 

pe The week’s sales in the Chicago mar- 
5.73 ket absorbed around 35,000 hides. These 
5.70 smaller sales at the lower prices for spot 
and in the near futures would indicate 
that the market has little confidence in 
present price levels and certainly none in 
the futures. Leather stocks are not 
moving satisfactorily, and this holds up 
buying of raw materials. 
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RUBBER 


RICES rose during the week in 
response to better demand, but fell 


8 


$ etcinal. 


November contracts was a decline 
of 25 points from the preceding 
Tuesday, and established a new low for 
the contract. Other positions made cor- 


jig closing price of 9.25 on 


responding declines. The differential 


off again on Tuesday, though the 
closing price, at 8.02 for November con- 
tracts, was still 16 points higher than 
the price of the preceding week. This 
is the second week in which rubber 
prices have advanced. 


September shipments of rubber from 
Malaya are now estimated at 48,529 tons, 
about 1,300 tons more than in August; 
and shipments from Ceylon are esti- 
mated at 7,878 tons, a little less than 
1,200 tons more than in August. 
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Banking Statistics 











Brokers’ Loans—Gold Movement 































































































































Statement of Member Banks _ Statement of New York City Member , Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES 0 , P 
PORTING MEMBER BANKS IN LEADING Crries Banks in Reporting Centres 
(Mil ~ iil an (Millions) | 
—-All Repo ———— is aero Oct. 22, Oct. 15, Oct. 23, 
Oct.15, TOct.8, Oct.16, Oct.15, Oct. Oct.16, Loans: 1930. 1930 1929 (Thousands) 
PR Saas Py Py 1929. 1930. 1930. 1929. on ciliata 3 ; $3 200 $3 . 
m securities.... 258 $8.268 $7,875 $932 $901 $932 | Om securities ............-...s.eeee- . a J No. a E a 
All ather........ 8,606 8,545 9,522 628 631 IEE s.-dpanséenadicabanchatabs 2,496 82,535 2,804 | aera) Reserve a Oct. 15, =! yee Oct. 16, 
ee $16,864 $16,813 $17,397 $1,560 $1,532 $1,629 = B09 District Included 1930. 1930. 1929. 
Investments : NE BOE, o aieninisascteuetuneteie $6,046 $6,175 $5,899 1 Boston 16 2, $691, 1 $841,197 
U. S. Gov. secur. $2,996 $2,970 beg > $179 $178 $160 Investments: New York. 14 7,336,771 7,848,312 11,587,511 
Other securities. 3,544 3,515 »T45 293 286 197 United States Govt. securities. ..... $1,130 $1,080 i Philadelphia s -* ore-ees one es 
| “a FA $464 ~ $357 GEMS SOCUTEIOR «. 20... cescccceccces J ,063 3 evelan 2 , F ° 
- - uta a ae Lae x “5.01 ig S505 rte ar —— | 5-Richmord 24 306,218 333,411 337,829 
ot. loans & inv.$23,404 $23,297 $22,794 $2,032 $1,995 $1,986 Total investments ................ $2,227 §2,143 $1,721 | 6—Atlanta . 25 249,301 267,710 322'727 
Res. with Fed. a a 7—Chicago 38 1,331,036 1,464,606 1,734,421 
rve banks. $1,827 $1,802 $1,747 $191 $187 $181 | Loans and investments—Total....... $8,273 $8,318 $7,619 &—St. Louis. . 16 283,861 ,023 380,398 
Cash in vault. 212230 14 13 14 —— —_—- 9—Minneapolis 16 184,428 200,893 066 
Net demand dep. 13,767 13,557 13,406 1,302 1,244 1,271 | Reserve with Federal Reserve Bank. $826 $794 $739 | 10—Kansas City. 28 348,934 335,267 424,356 
Time deposits... 7,535 7,541 6815 ‘652 661 2,  « S SapeeermerimtaES 46 45 54 | 11—Dallas ..... 17 189,978 198,266 9,599 
Govt. deposits... 142 147 159 5 5 ll Net demand deposits................. 5,750 665 5,298 12—San Francisco 27 752,355 829,983 986,772 
Due from banks. 1,696 1,645 1,269 188 175 | Bo —" *  )  " they Re SR RR gH pH esne= t= 1,530 1,489 1,257 — ——____ 
Due to banks... ,639 3,604 2,967 369 356 319 Government deposits ................ 31 36 37 Total . . 264 $12,770,794 $13,729,479 $18,582,379 
Borrowings frém ee. keene a 90 106 123 | New York City 1 6,978,638 7,415,866 11,086,190 
‘ed. Res. s 76 39 605 Se ns sacha boas dccamoawe ,099 1,160 877 —_ — 
tRevis: Borrowings from Fed. Reserve Bank ... 29 41 | Tota! outside N.Y.C.. 263 $5,792,156 $6,313,613 $7,496,189 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
_ (Thousanas) Condition Oct. 22, 1930 
—Combined Fed. Res. Banks... —--N. Y. Federal Res. Bank.—. Gold Total Bills Total U. S. F. R. Notes Due Members Ratio 
RESOURCES. Oct. 22, Oct. 15, Oct. 23, Oct. 22, Oct. 15, Oct. 23, District. Reserve Discounted. Gov. Securities. in Circulation. Reserve Acct. é&c 
1930. 1930. 1929. 1930. 1930. 1929. CO ae $220,880, $3, ,000 $46,174,000 30,646,000 $152,736,000 82.7 
Gold with Federal Reserve New York ........ 1,083,153,000 13,023,000 187,340,000 240,278,000 1,028,218,000 87.2 
OO OOOO $1,571,706 $1,546,206 $1,546,526 $330,636 $305,636 $371,641 Philadelphia ...... 209,651, 7,791, 52,252,000 114,940,000 141,642,000 84.4 
Gold redemption fund with - Cleveland .. 302,666,000 11,791,000  57,855,0 182,493,000 199,194,000 80.5 
Be IS crc ccdccacs 34.821 34,868 68,069 14,338 14,415 12,631 Richmond 88,469,000 14, , 16,983,000 67,161,000 62,437,000 72.7 
Gold | held, exclusively oon.en : : ; Chicago |. 396,905,000 7'875/000 817128000 149/493/000 345'840'000 83.9 
Pasa ,606, ,581, ,614, ) 595, ; ,128, ’ 540, S 
ae Ue ee oe Oe :  “gg'632'000 «15,369,000 23,899,000 62,152,000 73,563,000 71.3 
3 a Ew 516,204 538,443 779,661 187,008 150.217 260,326 | Minneapolis ....... _ 67,379,000 3,351,000 26,644,000 49,781,000 51,648,000 70.0 
i Gold and gold certificates ‘ ; ‘ pogese oN eee 103,676,000 8,062,000 28,736,000 66,372, 87,668,000 71.3 
y held by banks............. 893.878 859,820 640.757 «551.121 518.759 408,157 | Dallas ....-........ ofa’ tit' ooo He Ry 039,000 Wu 
| Total gold reserves...... $3,016,609 $2,979,337 $3,035,013 "$1,083,103 $989,027 $1,052,755 | Sn Francisco -_-. — = 
Reserves other than gold.. 151,674 146,751 154,833 38,159 35,860 64,454 
Total reserves .......... $3,168,283 $3,126,088 $3,189,846 “$1,121,262 "$1,024,887 $1,117,209 Foreign Bank Statements 
Non-reserve cash .......... 70,690 66,054 79,945 18,734 16,635 23,420 » . : 
‘ REICHSBANEK 
Bills discounted : 2 
Secured by U. S. Govern- (Thousands of Reichsmarks) 
ment obligations ........ 170-289 9,024 372,352 18,815 40,668 58,970 "Ost > TOR Oe Set eben TO rgie.” 
eS eee...-- Se a a ao a Se | itt eels one bellien.......... 2,180,463 2,443,003 2,479,965 2,583,625 2,618,747 2,211,819 
Total bills discounted.... $191.9-4 $210,439 $796,358 $31,838 $57,749 $107,151 | Reserve in foreign currencies.. 173,882 136,215 170,91 223,749 320, 352, 
Bills bought in open market 176,590 185,492 379,383 42,669 56,773 124,105 | Bills of exchange and checks. .2,066,823 2,038,743 2,096,590 1,351,767 1,366,242 2,082,373 
U.S. Govt. securities: Silver and other coins........ 167,925  146,5 148,852 81, 165,034 113,458 
| el Sweh ehh anate esse seins 38,840 38,400 37,955 2,188 2,188 155 Notes on other banks. 18,015 15,553 4,611 22,14 7,289 20,000 
TEs pee 283,717 289,772 71,375 77,880 78,982 7,325 DL cticccestuséecessecess 60,123 290,332 56,039 62,637 134,190 
Certificates. and bills...... __ 279.472 273.4 _ 26,374 107,272 106,171 954 | Investments ............ 102,493 102,493 102,666 102,666 2, 666 92,530 
Total U. S. Government ee _ os ones 6665-8 511,998 639,452 685,632 677,492 132 275 
| EE 5g vs dccaceneee $602,029 $601,614 $135,704 $187,340 $187,341 $17,434 Notes in circulation. .4,188,762 4,501,352 4,744,476 4,032,989 4,245,610 4,349,534 
Other securities ............ ___ 6.297 6.272 25.211 4,250 4,2. 15,300 y+ aed matesng obligations... ++ BBB 445 set ro i 4 $43,237 yes $02.096 
Total bills and posyetties $916,900 $1,003,817 $1,336,656 $266,097 6,113 63, geo gene lndllean ead "Eo Gy, . 4 } 
Due from foreign banks. 2,159 2,1 727 7 a» - 4H Bank rate .......-...-..-. ¥ o% ~ 4% 4% TA% 
Uncollected items .......... 586,317 816,436 747,509 156,194 252,301 202,073 *Cable report; subject to revision. tAs reported in the officia] Reichsbank statement. 
x. . 4 notes of hes banks.. rt Pye ace eat 4,780 11,545 
an a apper ’ , y 15,664 6, c BANK OF EN 
meee All other resources......... 12,124 11,752 9,238 4,723 4,620 =f aa ay sean (Th . ae 
ee — a, oO 
Total resources ......... $4,804,984 $5,104,785 $5,451,970 $1,588,906 $1,626,689 $1,635,331 een 6 ane Tt 
Oct. 22, Oct. 15, Oct. 23, 
LIABILITIES. Oct. 18, Oct. 11, Oct. 4, 1930. 1930. 1929. 
uteoes posers notes *, P $1,372.2 our .see $2 Gold , es 1930, 2 seolation ot. 7 £357, oo es £357, a ee 
actual circulation ........ 1,368,512 $1,372,211 $1,857, 40,278 218,120 $337,985 | OIG .......-..---.--- , ublic deposits 
Deposits : $ 20 $837,985 Sight balance abroad 6,47 6,568 6,562 Private deposits 89,603 102, 231 96 247 
Member bank—reserve ac- — _ bought 19.085 19.022 19,009 sgl account 55, aoe bo gt 
count ..... 2,437,095 2,440,364 - 2,378, 028. 006, : oe _ Ray y ther accounts f r 7,136 
Government .............. 27,581 23,737 ge . 028.218 . ~ oe 7 a8 Comm. bills, France 4,851 4,716 5,005 | Govt. securities 41,636 301 461 
Foreign bank ............. 5,321 4,970 5,920 1,804 1.452 2'294 Ad. against secur... 2,883 2,587 2,648 | Other securities... 946 28,010 24,639 
Other deposits ............ 19.423 22.801 22,078 8,135 11.763 8.201 ———. + eee of - Discts. and advances 4,978 128 4,199 
Total deposits $2,489,420 $2,491,872 $2,421,932 “$1,046,171 $1,023,019 ~ $965,869 | Cheninto et Oe thas | Baurities eer ates ante, 
4 Deferred ame items. 573,784 778,027 711,073 150,708 233,787 184,558 n+ ma cur’t accts. 20,092 18,394 17,440 Bullion ‘ ,125 159,021 133,021 
pao at dl 2 ,406 170, 493 167,025 66,230 66,227 64,389 arr 14% 53.54% 53.4% Prop. res. to liab 55.8% 54.0% 31.8% 
_. . ei 276,936 276,936 254,398 80,001 80,001 71,282 | Bank rate .......... 24% 24% 24% 1 Bank rate 3% 3% = BIL% 
All other MamETIeS. .....020 __ 15.926 15,246 40,210 5,608 _ 5,535 11,248 
Total liabilities ......... $4,894,984 $5,104,785 $5,451,970 $1,588,996 $1,626,689 $1,635,331 
ee _ i! Eosctves to de- 
posit an eral Reserve P 
onote, wg «ys 82.1% 80.9% 74.5% 87.2% 82.6% 85.7% BROKERS LOANS 
ontingent liability on Ss FMRER 
4 purchased for foreign cor- ~ NEW YORK REPORTING MEMBER BANKS —_ 
| EDS cceusesansakoe 37,289 $439,103 $486,956 $142,651 $147,088 $164,139 
GOLD MOVEMENT j RESERVE BANK CREDIT AND 
Week’ Ended Oct. 22, 1930. | RELATED ITEMS 
Imports: | (Millions of dollars) e- = 
Sah cin eects aaa dis Ess $81,000 Oct. 22 “— onto ~— 
hief] : tin America...... 92,000 | ic Cc ic 
Chie ee Lae 1930.' 1930.’ 1929 
RRA Rae eseire te Farieteta Bam $173,000 | Bills discounted ..... 192 —18 —604 
| Bills bought ......... i7 —s8 —3 
Exports: | U. S. securities....... i +466 4 TOTAL 
BEE re ere $20,000 | Other Reserve Bank 
— | Pree 21 —26 — 41 
ES er ee ees $20,000 | Total Reserve Bank wn 
ay Beene eee 992 —52 —382 4] a 
*#Week Ended Oct. 15, 1930. | Monetary gold stock.4,523 *+ 4 +136 < < 
| Treasury currency ad- “i a 
. Imports: $6,250,000 | SL EP RE — 8 — +3 Fs) 3 
ee arr ,250, oney in.circulation.4,450 *—50 —302 . 
| From gabe pata oo BR — At ye = ral OR ACCOUNT OF ra 
From Argentina ..............-+:- 575,000 balances ........... ale 4+ 59 *@ OTHERS > 
bs Chiefly from her Latin-Ameri- Unex ended capital | ° oO 
COM GOUMEFIOR «nce cccccccccces 87,000 fun non-member w 
$7,042,000 deposits, BBs cé.00i3< 200 af = z ° 
0 a ial Dah Reta” aga ton nial aii _ . *Oct. 15 figures revised. ° ee - re} 
arked gold, net increase..... $4,000,000 | 4 S 
evised. BROKERS’ LOANS a } 3 
(New York Reporting Member Banks) wank 
SCOUNT RATES OF CENTRAL BANKS (Millions of Dollars) Fol 
Own Out-vf- 2 or 
ederal Reserve Present Date Previous Ac- Town Oth- De- “a 
: Rate. Established. Rate. 1930. count. Banks. ers. Total. mand.Time. an  .” 
July 3,1930 3 Oct. 22....1,590 511 512 2,613 2,020 593 ee } 
3, uly, ob 1930-37 | Oct. 15....1:702 514 2'752 2'149 603 _ 
‘ July 3,1930 4 Oct. 8....1,740 555 610 2,905 2,298 608 
June 7,1930 4 Oct. 1....1,834 602 627 3,063 2,453 609 
312 July 18,1930 4 | Sep. 24....1,721 782 719 3,222 2/639 583 
yy get | gee hae ee bie oe 
4 ep. ee , . ; 
5 naw. 7,1930 4 Sep. 3....1,721 620 768 3,110 2,498 612 FOR OWN ACCOUNT - 
pba Sent, 12,1930 4 Aug. 27....1,665 655 782 3,102 2,462 639 
Rakai 3% Aug. 15,1930 4 Aug. 20....1,607-. 714 807 3,128 2,489 639 
Pc PT Sept. 9,1930 4 Aug. 13....1,646 705 804 3,155 2,513 642 } 
3% Aug. 8,1930 4 Aug. 6....1,719 694 801 3,214 2,578 635 fe) 4 fe) 
Sheehan ehasdcn 3° May 1,1930 3% | July 30....1,669 745 814 3,228 2,618 610 1928 1929 1930 
Tadeceeseveake 2% May 1,1930 3 1929. aan 
pak ehne Oct. 9,1930 4 Oct. 23....1,077 1,733 3,823 6,634 6,194 439 
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